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Sudan: fears that 
history may 
repeat itself, Page 16 


D 8523 B 


Business summer/ 


Spam and Unlroyal 
tJ.S. play agrees to 
down $750m 
liFferences buyout 


EEC in standards British money 


shift to 
internal 


tacklef fsuppiy soars 
l„ above target 

Darners^ 


Nuremberg 
peace 
rally puts 
star wars 
on trial 


.JlB^LSwand Spain announced a 
- ^tnpO^ O vera fli^few" of their m«n -. 
tny^dathopship but agreed to dis- 
agroe over Nicaragua which has 

.feii-a hade embargo imposed on it 

jjf.ffaddiigtuiB. 

Ratli sides played down differ- 


ed a UNIROYAL, the fourth largest U.S. 
mffi- tyre manufacturer, has agreed to a 
* S^50m leveraged buyout to thwart 

has the unwelcome takeover bid from 
on ft Mr Carl Icahn. the New York finan- 
cier. The company has agreed to a 
iHer- S22 a share cash offer from Clayton 


BY PAUL CHEESER1GHT IN BRUSSELS 


SSL^Er*??? 1 the & Dubiher, a private investment standards, 

faille of U& bases m Spain - the group compared with Mr Icahn’s Trade 1 
two moat contentious issues during $18 a share tad for majority control goods wou 
president Reagans visit Page 18 t nm r 


THE EUROPEAN Community yes- While the new procedures have cal specifications for a product have 
terday took a decisive step towards no built-in deadlines for agreement, to observe the new Community 
breaking down internal trade barri- they greatly limit the scope for the norm. Once settled, these national 
era by adopting a wholly new ap- technical haggling which made the specifications go to a standing com- 
proach to the setting of product old approach so protracted. Once a mittee, made up of representatives 
standards. general Community standard has and chaired by the Com missio n 


, , By Rupert Cornwell 

BRTTAirrS money supply rose far a gloomy reception, with falls of ^ in Nuremberg 
beyond its target range in April, of a point to one point in the price of 

dealing a severe blow to prospects longer-dated government stocks DRESDEN. Warsaw, Stalingrad, 
for a reduction in UK interest rates, and rises of about VU of a point in Coventry, Cologne, Leningrad, Li- 
The Bank of England estimated money market interest rates. The ^ others - names alone 
yesterday that the broad measure general view was that although * roll-call of destruction from 

of money, sterling M3, increased by there was little danger of a rise in second world war; and on the 

between 2V< per cent and 3 per cent interest rates, there was no chance 6ve of the anniversary of the final 
in the month. This was the sharpest of any cut at least until after next defeat °f Nazi Germany, their mod- 


Trade ministers decided that been adopted, there can be no pre- 
goods would be able to move freely text for a nationally designed non- 
from one country to another if they tariff barrier and the introduction 


Any member state with objec- 


and rises of about Hit of a point in 
money market interest rates. The 
general view was that although 


Coventry, Cologne, Leningrad, Li- 
dice and others. The names alone 
are a roll-call of destruction from 


there was little danger of a rise in second world war; and on the 
interest rates, there was no chance eve anniversary of the final 


srgrssmihs -mmbses 


1,252.76. Section U3 


Sugar 

UBUM (MAY PIKE 


•-at ^ ne - .„Y xue uuw Junes in- . 

^3 5 it°?K« iCara P a j W ^L ** dustrial average closed up 4.97 at J dards set at European leveL 

h^hghted at tbeweekendwhen 1,252.76. Secticm IH ' “ ‘ 

Breadert Daniel Ortega of Nicara- — 
gns.is due- to visit Madrid on his .^pwtow* 
way bade from Eastern Europe. - 130 l 

ftwtM . Sugar 

Z'TZrZ.-. I uwww WAY PIKE 

Shells HH Beirut 120 .1 

Beirut suffered its heaviest fighting 1 1 

.lajiaore than a year. About 2,500 T *° '■> w* 

dttfls bit east Beirut killing five p * K 

people. In Moslem Beirut nine peo- joq I 1 

pfe-were reported kilied and 50 [ 

wounded during the 15-hour artill- *1 

ery boahhardmenh Page 3 90 _| _ 

Greek elections ^ ( 

Greece’sparliament was di^olved, 80 mi*, a* m>t 
paving the way for elections on 1985 

June.2, after deputies gave a second , 

vote of approval to controversial SUGAR prices dropped to their low- 
constitutional changes proposed by ^ * or 15 °°,^ ie I^ffldon 


I ex ^r°K a designed non- tioos to what is (tedded in another 

tariff bamer and the mtroduccon has ^ months to make its point- 


era representatives gathered in Nu- 
remberg yesterday. 

. But they were there less, as it 


“If we’re going to get a single in- 
ternal market - going to integrate 
the ten economies - we've got to re- 
move the ohstades. And obstacles 
are set up by different national 
standards - they're some of the 
most important non-tariff barriers 


purely optional. 

The first of the new style draft di- 


matter and can reach its advisory 
conclusion on a qualified majority. 


Britah 1 s Lord Cock- particular pressure vessels and ma- 
field, the Commissioner m charge £him > tools. 


recti ves with a Community stun- It is the watchdog of the whole 
dard confined to basic requirements procedure, but the Commisbuin 
will be presented next month. The makes the final decision, 
commission is concentrating first in Discussion ^ ministers yes- 
it® new standards work programme t^ay concentrat^ on settling the 
on mechanical engmeenng and in relative n]es of ^ Commission 
particular pressure vessels and ma- ^ ^ committee. Concern that 


of England showed that sterling M3 • “ u ‘ ^ “ « 

(which measures bank deposits as ^ rne ^ 0U \J° 
well as cash) rose by 12 percent in than to contemplate thefutere. And 
the 12 months to April but indicat- tbeoccaaon revealed that even the 


ed that it had been growing at an 
accelerating pa c e . • 

The rise in the latest six months 


most obvious lesson of mass slaugh- 
ter - to preserve the peace so that it 
does not happen again - can be in 


of the internal market 
With its decision the Community 
has abandoned the wearisome ap- 
proach of trying to adopt common 
technical standards product by 
product Some of these standards 
.have been taking a decade to draw 


Ml Hn Apr 

1985 


«une wwis. the Commission might seek to accu- 

That will be accompanied by fur- mulate too powerful a role melted 
ther draft directives on construction when the Commission agreed that 
and electro-medical equipment as it would not act against the prevaU- 
well as radio interference equip- mg trend of opinion. 

. “In the long run the decision 

The basic standards will be co^jd be very important indeed,” 
drawn up by the Commission, to commented Mr Paul Channon, the 


- 'It has instead decided to short- wer groups of related products, on uk Minister for Trade. “In the 
circuit the whale process by simply “je advice of technical experts, short term we have to have some 
specifying a Community norm for Th®y then go to the European f 0rm 0 [ mutual acceptability of 
health «nd safety while leaving na- Parliament ana then to the Council standards so that the Community 
tinnni standards institution*: tn of M i n isters for final decision. ran dart Fiinrlfrtninp ac fl nmrar 


increase since July 1980, and the month's money figures. era representatives gathered in Nu- 

second largest on record. It was two Yesterday's estimate by the Bank re *? ber S yesterday, 

to three times what London ana- 0 f Endand showed that sterling M3 ; ****? less ' 08 lt 

lysts had been expecting and even (which measures bank deposits as t ! aiied out » to remember the past 
seemed to have takeD the UK an- w^u as cash) rose by 12 per cent in **““ to contemplate the future. And 
thorities by surprise. the 12 months to April, but indicat- ^ °“ asion revealed that even the 

The rise, in the four weeks to ed that it had been growing at an “ost obvious lesson of mass slaugh- 
April 17. mainly reflects an excep- accelerating pace. ■ ter -to preserve the peace so that it 

tional surge in bank lending to the in thp latest mnnth _ does not happen again - can be in 

private sector. This rose by £2.66bn wStSS&R y 3110051 63 dhrisive 35 w 

(S3.1bn) in the month against an av- 15* per eent and the rise in the lat- .. . 

erage of Q^bn in the previous 13 est three months was at an annual- 

months. . i~wi pa i p n f in the West German opposition Social 

The Government believes that _ ** „ n Democrats (SPD) just 48 hours af- 

part of the explanation is that leas* These increases are all well ter Chancellor Helmut Kohl real- 
ms companies were rushing to buy above toe Government s targets of ised his ambition of seeing his 
new’ capita] equipment to take ad- at between 6 ana 10 per cent frieqji President Ronald Reagan 

vantage of investment allowances £sl year declining to between 5 and visit Bergen-Belsen and Bitburg, it- 
before they were cut from 75 per 9 ceat m “ e current financial seif so divisive a gesture of reconci]- 
cent to 50 per cent on April 1. y®® 1- iation 40 years on. 

Government and private esti- . The narrower definition of mon- The setting could hardly have 

mates suggest that this could have ^ Mo (mainly cash) grew by 6 per been more loaded with symbols. Al- 
accounted for £lbn of the £2.66bn coat in the 12 months to April though Nuremberg was devastated 

rise in hank lending. Even after al- which is inside the 3 per cent to 7 in the war, restoration since has 


an* m uk si* uujhlu* jts ^ div^ve & ^ it . 

was equivalent to an annual rate of *v, f * w 11 

ised rate of 19 percent Democrats (SPD) just 48 hours af- 

These increases are all well ter Chancellor Helmut Kohl real- 
above toe Government's targets of ised his ambition of seeing his 
growth at between 6 and 10 per cent friend President Ronald Reagan 
last year declining to between 5 and tisrt Bergen-Belsen and Bitburg, it- 
9 per cent in the current financial seif so divisive a gesture of reconril- 
year. iation 40 years on. 

. The narrower definition of mon- The setting could hardly have 


the ruling Socialists. Page 2 


terminal market, with raw sugar 
falling $5.5 to 588 a tonne. Selling 
was prompted by the bnfid-np of 
surplus stocks and “bearish” chart 


. was prompted oy me tnnJd-up 01 
f .FOHSn nunger Stnfce surplus stocks and “bearish" chart 
L&groap of 26 young Polish exiles farecasts. Page 36 
' • W&ta a one-week hanger strike DOLLAR fell in nervous London 
Outside the Polish. Embassy in Co- trading, dosing at DM 3.1665 (DM 
. togne to press, far the release of 3.2185), FFr 9X5 (FFr 9.805). SwPr 
jailed members of.the banned So- 2^605 (SwPr 2.7095) and Y252^5 
lidarity trade union. - (Y253.65). On Bank of Enriand Ep- 


health and safety while leaving na- 
tional standards instit utions to 
draw iq> the technical specifica- 
tions. 


Once the general standard has 


can start functioning as a proper 
market Differing standards have 


been adopted, the national techni- been a considerable obstacle 


lowing for this factor, however, 
bank lending is running at a per- 
plexingly fast rate in view of the bu- 
oyant state of company profits. 

London markets gave the figures 


Continued on Page 27 

UK producer prices fall Page 6; 
Lex, Page- 18; Money markets. 
Page 37 


Indian, curfew 


3JU85), FFr 9.65 (FFr 9.805), SwFr 
2.6605 (SwFr 2.7095) and Y252A5 
(Y253.65)- On Bank of En gland fig- 
ures the doQaFs index fell to 148J5 
from 149.5. In New York it was DM 
3J77, SwFr 2.6675, FFr 9J175 and 
Y253.15.Phge 37 


Ten resist U.S. bid for 
omnibus talks on steel 


oj. 11 , aw rx z.Doia, rrr sjtid and , . , „ , 

r™, ^SS^iSS^rttLSSk' ®5 S.15. Pbge 37 BY Oim BRUSSELS STAFF THE US. is deeply concerned over grass, Mr McFarlane said. It could son of Jhe Coloswimi and wtech 

lew on ^Im anwal toWQ m Punjab _ the strat^ic implications erf a new make the US. vulnerable to Soviet wou ^ have held 40,000 people. Be- 

state Juter two Hi ndus were shot STERLING rose a cent against the THE EUROPEAN C o mm u n ity is re- a source of dispute between the ington is expected this week. Offi- Soviet • intercontinental missile - coercion and nuclear blackmail he yond, across a lake and dose to the 

dead by-S ikh e xtremists aatr Ipa- . dollar in London to SL218. It also sisting an attempt by the Reagan "EEC and the UJS. since the mid- cials believe the Reagan Adminis- the SS-X-24 — which could “funder warned. foothaO stadium, is the “Zeppelin 

this retaliated -By stoning Sikh rose to Y307-0 (Y306-75) but was Adm in istr ation to sweep up a 1960s. could have significant reper- trotiontsuld only sanction 60,000 mentally destabilise” the superpow- • In a crisis, a U5. President would field" containing what is left of the 


New Soviet missile 
‘threat to balance 9 

BY REGINALD DALE, ILS. EDITOR, IN MADRID 


been so skilful that on a clear May 
morning its steep-roofed churches 
and streets of gabled houses wind- 
ing down from the castle, recall the 
city’s title as the jewel box of the 
German empire. 

Reminders, however, of epic Nu- 
remberg occasions convened by an- 
other German party in the 1930s 
were visible from the Meistersing- 
erhalle where yesterday’s delegates 
met, in the huge Duzendteich Park 
to the south-east of the town. 

At its back there stands like a 
beached grey whale the old Con- 
gress Hafl, conceived as a Nazi ver- 


ahops- - •- '. J ;. •. ■ weakeratDM3^575(DM3A0),FFr squabble over steel pipe and tube cussions on the diploma ticcontaifc tonues. - 

1L755 (FFr 11 >75) and SwFr 3J25 sales into ayrider negotiatidn.which between the two sides oyer a new Because the U.S. steel industry is 

SO Util Africa protest (SwFr 32775). The pound's ex- could have the effect of further re- round of international trade liberal- believed not to be in a position to 

flWmm. n 1 k. >n<l BTT rfanl k. 1 L. -I IS, 1 !I 


strictfag EEC steel Shipments to the 
US. 

Transatlantic tension over the 


•wu. change rate index fell 0.4 to 77.2. In strictfag EEC steel shipments to the 

African trade union, official s hortl y ' Transatlantic tension over the 

after he was reteased from custody GOLD rose SL75 on tiie London but steel trade has risen in the face of 
has^mnsed protests. Page 3‘ _ • lion market to finish at S81450. It 

Protesters held • 1031 P™! 505 ^ pnt together in one 

Protesters Held In New Ymk the Comex^ne settle- basket what are conskiered in Brus- 

More toan 20 anti-apartheid demon- me^wassaiBJO. rageJS sels to be three separate issues: 

strators were arrested mrtside.the LONDON: Money supply figures hit • The EEC demand far higher pipe 
South African embassy and another gflts while late rally in sterling af- and tube sales to meet existing con- 
group staged a sit-in at the Wash- fected urternationai equities. The tracts favokfag a “short supply" 
ington office of a foreign excha n ge ft Ordinary index p nde<l 4J down clause of an agreement which holds 
.-and precious metals company that at 085J>. Section m fa this sector EEC sales to 7.8 per 


isation talks. 


make deliveries to the pipeline until 


The catalyst for renewed friction the summer, this would leave the 
is the existence of contracts be- way open to Canadian suppliers to 


mentally destabilise" the superpow- • In a crisis, a U.S. President would 
er military balance, Mr Robert not know the whereabouts or the 
McFarlane, President Ronald Rea: quantity of the Soviet missiles ar- 
gon's national security adviser, said rayed against the UJS H Mr McFar- 
last night. lane said. 

The medium-sized missile, which Mr McFarlane said that there 
is still being tested, will be raised as vvas still time for restraining SS-X- 
a major “first-strike" threat by Mr 24 deployment, although the weap- 


steel trade has risen in the face of tween EEC suppliers, largely in fill the gap. In the view of Brussels a major “fast-strike" threat by Mr 
the Reagan, Adminis tration’s inf or- France and West Germany, to sup- officials this would be a declaration Reagan in his speech to the Euro- 
mal proposals to put together in one ply pipes to the All American Pipe- of war. pean Parliament in Strasbourg to- 


basket what are considered in Brus- 
sels to be three separate issues: 


line, destined to carry oil between 
California and Texas. 


The Commission is making it 
clear to the Reagan Administration 


Reagan fa his speech to the Euro- on was already in an advanced 
pean Parliament in Strasbourg to- stage of testing. If the 


A sales restraint agreement on that only in the event of a satisfac- 
pipes and tubes provides that tory solution to the pipe issue would 


tracts by invoking a “short supply” where there is short supply, EEC it be 
clause of an agreement which holds steelmakers may be granted larger EEC 


sd to propose to the 

clause of an agreement which holds steelmakers may be granted larger EEC Council of Ministers an early 
in this sector EEC sales to 7.8 per quotas. So tar the Reagan Adminis- renegotiation of the 1982 carbon 
cent of the UJS. market tration has refused to acknowledge steel agreement 

• The American demand for an a state of short supply. But the Co mmissio n fra* not spec* 


- sells Bdutix African krugerrands. 

Belgium seizes ship 

Belgian authorities seized Sirius, 
the flagship of environmental pres- 
sure group Greenpeace.' Shipown- 
ers pun to sue far compensation, 
saying Sirius blocked Antwerp port 
over the weekend to prevent toxic 
waste dumping. 

Nicaragua rebel fund 

The Washington Times launched a 
campaign to collect $14m far Nicar- 
aguan rebels fighting the left-wing 
Nicaragua Government 

Marines missing 

S event een UJS. marines whose heli- 
copter crashed into the sea off 
southern Japan were presumed 
dead and the search for survivors 
called off. 

Pit blast kills 8 


( cent of the U.S. market 
• The American demand for an 


lack of Institutional investors and early renegotiation of the 1982 car- 
the Nikkei-Dow market average fell bon steel agreement, which expires 
38.95 to 12,508.30. Section HI at the end of this year and broadly 

SYDNEY industrials took the All- *° 54 “ Bt 01 

U-S- demand to include in 
gam of 3 J. to 878.2. Section III this renegotiation some 17 products 

US. ECONOMY will not achieve the hitherto have been outside it. 

Administration’s 4 per cent real faefadfag semi-finished steel and 
growth target this year, but if Conr which over recent months have 
gress acts to cut the federal budget been the subject of consultations 


deficit, output might expand 
“strongly” in the second half of 
1985, UJS. Commerce Department ! 
Secretary Malcolm Baldrige said. 
Page 4 

US- SECURITIES and Exchange 
Commission filed suit against Farr 1 
Securities, a small US. Govern- 
ment bond dealer, alleging violation I 


between the two sides. 

Rising tension in the steel sector. 


a state of short supply. But the Commission has not spee- 

Tbe European Commission has ified to the U.S. wbat scope of rene- 
demanded minimum sales of gotiation might be acceptable. The 
110,000 tonnes of pipes. This de- 1982 agreement provided for the 
mand was pushed in Washington a U-S. to request consultations on 
fortnight ago by M Jacques Deters, shipments of 17 products if xt be- 
the Commission President, and urg- lieved that sales of them in the UJS. 
ed on Mr George Shultz, the Secre- markedly increased, 
tary of State, at last week's Bonn It has been talking to the EEC 
economic summit But Mr Shultz about the rise of semi-finished 
left the impression with European product sales. The Commission is 
officials that he was not welt- holding out against the inclusion of 


Jay- The US. aim is apparently to missile would give the Soviet Union 
ffad ® wa J r bringing the missile not only an important new first 
mto me arms control process before strike capability against targets in 
it is deployed m unlimited numbers the UE. but also a substantial 
in the near fixture, perhaps starting strategic reserve. 

SS-X-24 will probably at fast 

^ w ^ tial it 


gic equation and “exponentially 
complicate” the arms control pro- 


fag to a recent Pentagon report. 
Continued on Page 27 


football stadium, is the “Zeppelin 
field" containing what is left of the 
infamous rally grounds themselves. 

Around the. edges are decaying 
concrete terraces, oddly adorned 
with a single faded CocarCola 
hoarding. Now they enclose a gras- 
sy area containing three football 
pitches. On the other side the main 
reviewing tribune is still there, 
complete with speakers' rostrum. 

But it ail seems to belong to 5,000, 
not 50 years ago, as relevant to 
modern Germany as Efcidavros to 
modern Greece. Dandelions poke 
out between cracked marble slabs, 
and the massive doors are rusted 
and long since locked. But inside 
the Meistersfagerhalle as well the 

Continued on Page 27 
French fears on star wars, Page 2 


briefed on the issue. 


A definite decision from Wash- menL 


such products in any new agree- 


Caterpillar to expand in Europe 


BY PAUL BETTS IN PARIS 

CATERPILLAR Tractor, 


A BFr 4bn to BFr 4Jibn (£62.5 m- cavators in an anti-dumping suit 


of securities laws and fraud involv- world's leading construction equip- S70-3m) investment programme is against Japanese suppliers. He 
ing millions of dollars. Page 4 ment maker, is shifting consider- planned at the Gosselies plant in claimed that a disturbing price 
AMERICAN EXPRESS the US E- able F r ^ i rctfa& from its U.S. base Belgium, mainly to increase its out- trend was already developing in 


Eight miners died and 17 workers 


to plants fa Europe and has chosen put of diesel £ 
its Leicester, England, plant to * Production 


ies. U.S. excavator and wheel loader 

also be increased markets anri said the company 


loaders. 


Caterpillar has suffered heavy non, both in France. 

Broadcasting System losses in the past three years, part- Mr Donald Fites, Caterpillar's 


Grenoble and the foundry at Ver- fag or leading an anti-dumping 


challenge fa the US. 

Caterpillar's decision to enter the 


were trapped in an explosion fa a make its first range of backhoe at the tractor and loader plant at would have “no qualms" about join- 

coahafae fa northern Moravia, the lu " year 155116 m Junt loaders. Grenoble and the foundry at Ver- fag or leading an antidumping 

Czechoslovak news agency said. rm&tzz Caterpillar has suffered heavy non, both fa France. challenge in the US. 

Kfikan TURNER Broadcasting System losses in the past three years, part- Mr Donald Fites, Caterpillar's Caterpillar's decision to enter the 

Aignan suicides (TBS), Atlanta-based U5. television ty because exports from its UJS. new executive vice-president for backhoe loader market appears to 

Afahanistan claimed that about 24 group making a hostile bid for CBS, plants have been badly hart by the marketing and sales, in Pans tor a have been based on the hope that 

rebelling Soviet and Afghan prison- one of the top three U5. TV net- strength of the dollar. The decision construction equipment exhibition, dem a nd for smaller construction 

Piwtha- works, slipped back into the red fa to shift more production to Euro- said these moves were not based equipment may be stronger than 

war rather than surrender to their the first quarter with a S741JMW loss pean plants is part of a programme only on current exchange ^rale con- for the heavy plant that has been 


(TBS), Atlanta-based U5. television ty because exports from its UJS. new executive vice-president for backhoe loader market appears to 
group making a hostile bid tor CBS, plants have been badly hart by the marketing and sales, fa Paris far a have been based on the hope that 
one of the top three UJ5. TV net- strength of the dollar. The decision construction equipment exhibition, demand for smaller construction 
works, slipped hark fato the red fa to shift more production to Euro- said these moves were not based equipment may be stronger than 
the first quarter with a $741,000 loss pe&n plants is part of a programme only on current exchange rate con- for the heavy plant that has been 
against S2m profit fa the 1984 to cat costs and return the group to siderattens. This kind of decision the company’s strength. However, 


reward 

fared -is offering a reward of Sim 
far frrfbrmatipn leading to the cap- 
fare of Nazi death camp doctor Jo- 
sef Mengele, who is believed to be 
living in Paraguay. 


fourth quarter. profitability this year. 

Among the moves: 

MR RUPERT MURDOCH, the Aus- • The company's plant at Glasgow 


is nnttakenligbtly.lt is a long-term Cat will face tough competition 


3 i Vi ^ li 

’Jkl Wjfm'L’kH 


“Thdts the difference 
with Standard Chartered 9 


anil rignifirant commitment. 11 


from the two world leaders in the 


MR RUPERT MURDOCH, the Aus- • The company's plant at Glasgow Mr Fites also warned that the backhoe loader sector, JX Case of 
tralian media tycoon, who is expect- in Scotland is to Increase its output . company- would continue to chal- the UJS. and J.C Bamfbrd Excava- 
ed to apply for U.S. citiz en s h ip, is of crawler tractors (bulldozers) and ienge any indications of unfair trad- tors of Britain, 
likely to fight hard to retain control become the source of transmissions ing from Japanese' competitors. Massey-Ferguson improves, 

of his Channel 10 TV licences in for machmes made at all Caterpil- Three months ago it joined several 6; Paving way for return to | 
Sydney and Melbourne. Pagc 22 laris European factories. . European makers of hydraulic ex- profits, Page 20 j 
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Success in international business has a lot 
ro do with having the right connections. 

And very few banks indeed can offer you as 
many as StandaitI Chartered. 

As one of Britain's largest banks, and 
specialists in international business, we have 
over 2000 branches in more chan 60 countries. 
AH linked by common systems and the latest in 
telecommunications technology. And all staffed 
by people to whom international trade is a way 
•of life. 

The result is that when you deal with 
Standard Chartered, you deal with people who 


understand your problems arid can supply 
solutions. 

Delayed payments become an occasional 
rarity, rather than 9 constant' headache. 

International cash management that enables 
you to use hinds more effiriendy becomes a 
reality; rather than an objective. 

And whether you need a more competitive 
foreign exchange dealing service, better-tailored 
trade finance, or more productive advice and 
introductions around the world! you’ll find the 
service you want under one roof. 

Ours. 
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EUROPEAN NEWS 


Budget cuts hit EEC 
cash for food aid 
to drought regions 


BY QUENTIN PEEL IN STRASBOURG 


FINANCE FOR food aid provided 
by fee EEC to toe drought-hit re- 
grous .of Africa is likely to be ex- 
hausted before the end of the year 
because of budget cuts imposed by 
member states, the E uropea n Par- 
liament was warned yesterday. 

Spending in future years might 
aiw be hit by the failure of budget 
ministers to provide enough cash to 
cover the deficit in Community 
spending 1984, in spite of a deci- 
sion - finally confirmed yesterday - 
to raise long-term budget contribu- 
tions to a new level, MEPs were 
told. 

The fSmnwfal warnings were 
spelt out by Mr Henning Christo- 
phersen, the European Commis- 
sioner resp onsib le for the budget, 
-when the MEPs opened their de- 
bate on Community's 1985 
s pading programme, which they 
had rejected last December. 

The parliament will vote tomor- 
row on proposals to increase the 
draft budget approved by the bud- 
get minis ters from Ecu 27J3bn 
(SlUCbn) to Ecu 2&8bn, including 
extra frwBnire for unemployment re- 
lief, food aid, and covering foe Ecu 
417m deficit carried over from 1984. 

As the MEPs prepared to wel- 
come President Ronald Reagan to- 
day for an official visit on VE Day, 
they were still hag glin g over 
whether to renew their battle with 
the Council of Ministers on the sys- 
tem for reducing Britain’s budget 
co n trib u t i ons as agreed at last 
year's Fontainebleau Summit 

A likely majority is in favour of 
paying foe British cash - Ecu lbn in 
1985 and two thirds of net contribu- 
tions payable in subsequent years - 
in the form of special spending pro- 
jects. The council insists that the 
money be simply cut from Britain’s 
budget contribution. The MEPs 
were yesterday canvassing a com- 


promise to allow the system to take 
effect this year and next but be dis- 
continued from 1987. 

Given foe continuing EEC lack of 

not U believe 5 the^ritish rebate issue 
will finally prevent parliamentary 
approval being given by June. How- 
ever, Mr Christophersen warned 
yesterday that some of foe budget 
sums were still inadequate for 
spending needs, in particular for 
foe committed food aid programme. 

He w i id foe European commis- 
sion a total requirement 

of Ecu 532m to fulfil foe aid pro- 
mises made by EEC heads of gov- 
ernment in Dublin last December. 

That amount had been cut to Ecu 
381m by the budget ministers and 
the parliament was now proposing 
to restore the level to Ecu 507m. 
Some Ecu 30m of that is in the form 
of obligatory spending over which 
the MEPs have no legal control So 
the end result could be a shortfall of 
-Ecu 55m on the Commission's re- 
quest, Mr Christophersen wamed- 

Finance for food aid by the EEC 
might therefore be exhausted by 
foe autumn, he said, in the face of 
fiie latest warnings by the Food and 
Agriculture Organisation (FAO) 
font inadequate quantities were 
reaching the drought-hit areas in 
Africa. 

Mr Christophersen announced 
that the formal decision by the 
Council of Ministers to increase the 
member states' budget contribu- 
tions from tiie present 1 per cent 
TAT filing to 1.4 per cent was 1 
reached yesterday after Vest Ger- 
many lifted its reservation. Once 
the decision has been ratified by 
the 10 national parliaments, it 
should come into effect on January 
1,1988. 

He said that it should be possible 
to draw up a budget for 1986 



Lisbon 

death 


may 

affect visit 


By Diana Smith In Lisbon 

A SHADOW was cast over the 41- 
hour official visit to Portugal of 
President Ronald Reagan by the 
sudden death yesterday from a 
heart attack of Prof Carlos Meta 
Pinto, 48, foe former deputy pre- 
mia: and leader of the Social 


Democrat Party (PSD), the jun- 
ior partner in foe ruling coali- 


Mrs Nancy Reagan dancing flamenco at the School of Dramatic 
Arts and Dance ta Madrid yesterday. She eras visiting foe school as 
part of foe state visit by President Reagan. 


Poland warns U.S. over 


‘interference attempt 9 


BY CHRISTOPHER BOBINSM IN WARSAW 


POLAND'S OFFICIAL .spokesman 
yesterday - accused * foe United 
States of attempting to interfere in 
the country’s internal affairs and 
warned that there could be no im- 
provement in relations nnteas such 
“ambitions” were dropped. 

Mr Jerzy Urban was speaking in 
the wake of - the latest 1 Polish- 
■ Ameri can fracas in which two 
American diplomats have been ex- 
pelled from Poland, four Poles from 
the United States 
The incident originated in a pro- 


Solidarity demonstration on May 1 
in the southern city of Krakow dur- 
ing which the two Americans, Mr 
William Harwood, a First Secre- 
tary, and Mr -David Hopper, a Con- 
sul in the city, were detained and 
later expelled. 

Two days later during shortlived 
May 3 demonstrations in -the same 
dty, the police picked up three 
American students and a hospital 
attendant from Ohio sightseeing in 
the city and they too have been or- 
dered to leave the dty. 


ior partner in foe ruling coah- 
tion. 

Two days of national mourning 
have been declared. 

President Reagan is likely to 
get a friendlier rece p tion than 
elsewhere on his European tour, 
although the Portuguese Com- 
munist Party has called a dem- 
onstration in Qnduz, the Lisbon 
suburb, whose sprawling palace 
will be his official residence. 

A founder member id Nato, 
Portugal has long enjoyed U5. fi- 
nancial <m< i military aid. Be- 
tween 1975 and 1980 over $L5bn 
was granted in credit guarantees, 
p ouring far Schools, loW-COSt 

boosing, basic sanitation and 
health projects, agriculture, refu- 
gee and earthquake relief. 

Since foe 1983 renewal of foe 
1951 agreement allowing the U.S. 
to use the Lajes air base in Por- 
tugal’s Azores the CA 

Congress has approved $368m in 
military and civilian aid in re- 
turn for use of the strategically 
located base. Congress is debat- 
ing $220m aid for 1985 fiscal year. 

UJ5. diplomats have been ener- 
getically lobbying American 
businessmen to consider invest- 
ing in Portugal 

President Antonio Ramalho 
Eases, and Sr Mario Soares, the 
Portuguese Prime Minister, are 
nnsbakeable Nato supporters. Sr 
Soares’s strong pro-U-S. stance is 
notable, and there are no con- 
troversial issues between the two 

narinw: 
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MEETS THE LEADER 


THE FALCON 900. 




. ’ i 


A Falcon 9 00 demonstration flight January I5.J9S5. 


The Fakon 900 demonstrates leadership qua- payload. Thanks to its latest-generation Garrett 


The Fakon 900 demonstrates leadership qu 
titles in every Important respect. First, it offers a 


extraordinary level of passenger comfort. All 
passengers who flew In it are unanimous to praise 
the quietness and comfort amenities of a very 


engines, its excellent aerodynamics and tighter 
weight, the Falcon 900’s fuel consumption is 


lam cabin (2.34 m wide over 10 m long and 
1.87 m headroom). 


1.87 m headroom). 

The Falcon 900 Is a Leader in 
too. With an effective range of 7, 


easily Ay from Paris to New York, from London 
to Abu Dhabi, from Tokyo to Jakarta. And the 
Falcon 900 can climb directly to 39,000 ft which 


s a Leader in performance, 
e range of 7,000 km (carr- 
NBAA 1FR reserves). It can 


puts it above international commercial air traffic. 
The Falcon 900 can cruise at up to Mach .85 


The Falcon 900 can cruise at up to Mach .85 
(904 km/h) and has been flown at 94% of the 
speed of sound in test flights. 

The Falcon 900 Is also the Leader in effi- 
ciency. For long range operation, take-off weight 
is 20 tons, 10 tons less than its dosest competitor 
under the same conditions and with the same 


weight, the Falcon 900’s fuel consumption is 
record-breaklngfy low: some 1/3 less than the 
above competitor, whose engine ' consumes 
almost as much fuel when kiting on the runway as 
that of the Fakon 900 when cruising at Mach.80/ 

These figures highlight the sophisticated 
aerodynamic design erf the Falcon 900, utilizing 
Dassaukcomputer technology developed for the 
famous Mirage fighters -an experience that’s uni- 
que among producers of business jets. 

The rakon 900 also scores first for safety. In 
the unlikely event that one engl ne should fail, the 
remaining two can easily supply the requisite 
thrust and maintain operation oF the aircraft’s cri- 
tical systems. This level of security obviously can- 
not be matched by twin-jet air cra ft, either now 
or in the future, whatever thd developments In 
international regulations. 

If you would like to know more about the 


Fakon 900, please contact us for full Information. 
It will be our pleasure to introduce you to the 
new Leader in the world of business aviation -the 
Falcon 900. 


Dassault International 


■ Please send me the Falcon 900 color brochure. □ 
j I would like a sales presentation. Q 

t Name/Title — 

| Company . ■ 


.Country. 


| Now flying a 

| Please return this coupon to Mr. Paul Delorme, 

I Dassault International - 27 rue’du Profa***ur Pauchet 
j 92420 Vaucrexson - France -Td. (1) 741-79-21 
j^Tdex 203 944 Amadas. ^ ^ 


Business takes off with Falcon. 


French study says 
SDI will benefit 
civil industry little 


BY DAVID HOUSEGO IN PAWS 


THE REASONS for the French 
refusal to participate in the 
U.S- Strategic Defence Initia- 
tive (SDI) became clearer yes- 
terday with the leaking in the 
French press of a confidential 
document prepared under the 
umbrella of the French 
Foreign Minis try and which 
strongly influenced President 
Francois Mitterrand’s decision. 

The document argues that 
the spin-off for civil industry of 
the SDI programme is limited 
and that the participation of 
European companies in k is 
not the best way to make good 
the technology gap with the 
UJS. Instead, it puts the case for 
selective collaboration within 
Europe on a small number of 
high technology areas with 
immediate industrial ' applica- 
tion — aimed at offsetting 
Europe’s major weakness which 
it says is in applied research. 

The document thus forms, as 
well, the basis for foe French 
Eureka programme of which 
few details have so far been 
available. The French Govern- 
ment intends over foe coming 
week to make further efforts to 
push foe programme with its 
European partners — including 
non-EEC states like Sweden. 
Austria and Switzerland. 

At the same time it was 
announced yesterday that Pre- 
sident Mitterrand is to meet 
Chancellor Helmut, Kohl on 
May 28 in Bonn in an effort to 
resolve the damage to Franco- 
German relations done by foe 
Bonn summit. .. 

In view of foe Centre 
a’Analysis et de Previsions — 
the think' tank within foe 
Foreign Ministry which often 
prepares position papers for 
foe President— foe SDI is pre- 
dominantly a military pro- 
gramme in which European 
companies will only be asso- 
ciated if their technology -is up 
to that of the UJ3. 

But, In most of the key areas 
of foe programme— lasers, high- 
speed micro-electronics, space 
— European technology is below 
that of foe U.S, according to 
the centre. 

None the less in foe high 
Hon. Once the decision has 
been ratified by national parlia- 
ments, K should come into 


A French prisoner com- 
mitted suicide on Monday 
night as unrest spread- to a 
second hig h ■ oc c urt ty jail out- 
side Paris, the Justice 
Ministry said yesterday, 
Reuter reports. An official 
said the dead prisoner was 
one of four in Bo is d'Arcy 
prison who slashed their 
wrists during an outbreak off 
rioting. 

The unrest follows two days 
off riofirag at Fleury-Merogis 
prison, where 22 inmates were 
admitted to hospital suffering 
from drug -overdoses - and 
Injuries. It has focused atten- 
tion on serious overcrowding 
In French prisons. 


effect January 1 1986. 

It should be possible to draw 
up a budget for 1986 on foe 
basis of the increased contribu- 
tions. he said, although it would 
be difficult But he warned 
that a failure to provide for the 
1984 deficit fully in 1985 would 
inevitably put more pressure bn 
the following year’s finances, 
technology areas covered by 
the SDI, the centre believes that 
France has a lead in Europe, 
followed closely by Britain, but 
with West Germany well be- 
hind. It argues, however, that 
apart from computer software 
and propulsion, the SDI pro- 
gramme is not of key import- 
ance to industry. 

By contrast foe French study 
argues that Europe's weakness 
js less in research than in its 
application for industrial pur- 
poses. It thus sees the basis 
for the Eureka programme as 
selective, company: oriented 
collaboration in key high tech- 
nology areas. ... 

Arguing that Europe cannot 
catch up its gap with foe U-S. 
in the whole, range, of high 
capacity computers, it proposes 
collaboration over a limited 
range reflecting specific needs. 

As an example it cites pos- 
sible collaboration over a com- 
puter capable of analysing the 
chang in g effects o t the atmos- 
phere on aircraft, saying that 
orders for this could be placed 
by European governments and 
foe aviation industry. 


Sweden counts cost as 


strike enters sixth day 


BY DAVID BROWN ** STOCKHOLM 


SWEDEN’S PUBLIC sector 
strike entered its sixth day 
yesterday with little sign trf 
movement on either side. 

The Government negotiating 
agency met until late last night 
with finance ministry officials 
to assess foe economic conse- 
quences of the dispute. 

This could open the way for 
a request by the agency that a 
special six-man committee com- 
posed equally of labour and 
Government representatives, 
call an end to the strike. 

The civil service union has 
taken out 20,000 of its key 
members in a selective action 
which has dosed down the 
national airports, cut railway 


freight . traffic and crippled 
custom clearance and trade. 
Exports have dropped to half 
their normal levels. 

The union has demanded 
compensation for its 265.000 
members, whose wages fell 
behind those of industrial 
workers in 1954. 

The Government has refused 
foe claim, worried that it will 
lead to further demands from 
other public sector unions and 
wreck its already threatened 
anti-inflation programme. 

However, the Social Demo- 
cratic Government has so far 
ruled out direct parliamentary 
intervention to stop the strike 


Craxi sees elections 


as performance test 


BY JAMES BUXTON IN ROME 


WITH ONLY four days to go before 
polling in Italy’s nationwide local 
elections, Sig Bettino Cram, the 
Prime Minister, warned yesterday 
that he regarded them as a test of 
the performance of his Government 
as a whole 


He said that if the five parties of 
the ruling coalition were defeated 
in the elections on Sunday and 
Monday, “someone will be present- 
ing a final bill to the coalition par- 
ties, to the Government and to the 
prime minister" He would be made 
to resign, he said. 


"We are half way through a diffi- 
cult parliamentary term, and now 
we have an election which has all 
the characteristics of a mid-term 
test It is an important test which 


will point the way to what happens 
next," 

Sig Craxi nevertheless said that 
the coalition parties - the Christian 
Democrats, his own Socialist, the 
Re piMimna , Social Democrats and 
liberals - would not be defeated in 
the municipal and regional elec- 
tions. 

The opposition Communist Party, 
which won almost 30 per cent of the 
vote in the 1983 general election, 
him said that it will demand to fonn 
a government if in foe local elec- 
tions it overtakes the Christian 
Democrats (who won almost 33 per 
cent of the 1983 vote) and if the 
coalition parties as a whole fall be- 
low 50 per cent of the parlia- 
mentary vote. They currently hold 
56.4 per cent 


Greece moves nearer to 
constitutional reforms 


BY ANDRIANA ERODUCONOU IN ATHENS 


A CONTROVERSIAL c ons t ! t u ti o n- 
al reform proposal put forward by 
foe Greek Socialist Government 
and designed to limit drastically the 
powers of foe President success f ul- 
ly cleared the second of three re- 
quired rounds of voting in parlia- 
ment yesterday. A first round was 
held one month ago. 

What becomes of the proposal 
wiU now depend on the result of the 
general due to be held on 

June 2. The is wpertpd to 

be a dose race between foe ruling 
Socialist Party (I^sok) and foe Con- 
servative opposition. 

The present House was dissolved 
immediately after the end of yester- 
day’s roll-call vote. In which foe 
Conservatives rejected the constitu- 
tional changes en bloc. Some 182 
deputies - all the Socialist and 
Communist opp os i tion MPa and 
several independents — voted in fa- 


two votes the re- 
majority. 


The reforms - which will remove 
the presi de nt's power to declare a 
state of war; to dissolve parliament 
if in his opinion it does not “reflect 
foe popular WOT and to call referea- 
dums on key issues — will 

only become final if they are ap- 
proved in the next parliament by a 
majority of 151 or mare. There are 
300 deputies in foe House. 


Hie Socialist Government 
launched the constitutional reform 
plan in early March, along with a 
surprise decision not to support the 
re-election of Mr Const antine Eara- 
manlis. the Conservative President, 
to a second term. Greece's present 
constitution was introduced nnrfpr 
Mr Karamanlis’s premiership in 
1975, after foe collapse of foe colo- 
nels' dictatorship. 


Bulgarians 
refuse to 
allow visits 


to Turks 


By LnHt CeDtt in Berlin 


BULGARIA has - rejected 
Turkish demands that it permit 
observers to visit the south 
eastern part of foe country 
where the Ankara Government 
has - charged that foe ethnic 
Turkish minority is being 
persecuted. 

The Bulgarian Foreign Min- 
istry said such -."Inspection, 
trips " were incompatible with 
Bulgaria’s sovereignty. It also 
denied there was any Turkish 
minority in Bulgaria, referring 
only to - foe -^descendants of - 
forcibly Islamlsed Bulgarians.” - 

Turkey had called for' an ' 
investigation; of reports that 
Turfcsin Bulgaria were being 
forced to change their names 
into Bulgarian ones, and that 
violence had been used against 
them. The Bulgarian reply 
noted that any. Bulgarian 
citizen had the right to “choose 
his name or to change it.” 

It accused Turkey of refusing 
to allow its minorities eren to 
sing folk songs in their native 
language and forbidding the 
Kurds and other ethnic minor!- - 
ties in Turkey from keeping 
their own names. 

The estimated 800,000 
Moslems in Bulgaria are the 
descendants of Ottoman colon- 
ists who settled in southern 
Bulgaria and of foe Pomaks, 
ethnic Bulgarians, who con- 
verted to Islam during the 
nearly 500 - years Bulgarians 
were- under Ottoman rule. 
Several hundred thousand of 
them were permitted to 
emigrate to Turkey until 1968, 
but Bulgaria has refused to 
allow more to leave. 

Bulgaria recently marked the 
70th anniversary of what is 
called the “ monstrous exter- 
mination” of L5m Armenians, 
who it called the T* Innocent 
victims of the Ottoman Empire’s 
nationalism and chauvinism.”: 

A report in the Bulgarian 
press last month , noted that a 
prominent Bulgarian weight- 
lifter who is a European, and 
world title holder, had changed 
his name from Naum Suley- 
man ov to Naum Shalamanov. In 
an interview foe athelete said: 
u My name is the way it should . 
be and it conforms to what I 
am. I am Bulgarian and nothing 
else.” 


Reaction to 


Yugoslav 

proposals 


ByAleksandar Lebl in Belgrade 


THE YUGOSLAV Government’s 
prop osa ls for radical overhaul pf 
the country's chaotic foreign ex- 
change system from next year have 
drawn a sharply mixed reaction, in- 
ducting protests from Croatia and 
Slovenia, the home republics .of 
Prime Minister Milka Flaninc, and 
her two key economic ministers. - 

The foreign exchange reforms, 
accompanied by suggested changes 
in rules governing imports and debt 
repayment, have been presented to 
leading businessmen mid are soon 
to be debated in the parliament 

The aim of the reforms is to wd 
the “grey” market in which compa- 
nies trade scarce western curren- 
cies at well above the official rate, - 
and to reestablish the genuine for- 
eign exchange market that existed 
before Yugoslavia hit its financial 
crisis in the early 1980s, 

At present, companies have to 
surrender same 54 per cent of their 
total convertible currency export 
gamings to federal and fo cvl au- 
thorities for payment of debt servi- 
cing, national energy imports and a 
variety of public services. Of the re- 
m ai ning 48 per cent, companies are 
supposed to sell any hard currency , 
surplus to their import needs to the 
interbank market But very few do' 
so, because they can get higher 
rates in private deals, and therefore 
the inter-bank foreign «*»nimnp» 
market has all but totally dried op. 

Under the new system, which 
Mrs Flaninc wants to introduce in 
January 1986, companies would . 
have to sell all their currency earn- 
ings to the banks,' which would m 
turn no longer allow emwpjmitx to 
have foreign currency accounts, as 
private individuals do. 

"Sellers would be given the right 
to repurchase foreign exchange, 
but at foe prevailing rate. Such re- 
purchases would be probably more 
e x pensive, because under supervi- 
sion from tiie. In fawimtimii i Mone- 
tary Fund, Yugoslavia has steadily 
devalued the dinar to boost exports. 

Export-oriented areas of foe 
country, notably Croatia, where 
Mrs Flaninc was the ji arty boss un- 
tilforee years ago, and Slovenia, 
from which Mr Janez Zemljaric, the 
vice-premier responsible for foe 
economy, and Mr Vlada Kfomencic, 
Finance Minister, come, have com- - 
plained that the proposed reform 
would rob exported of fee financial 
fndt of their labour and so reduce . 
export incentives. 


Mea nwhil e, the IMF board last 
week formally approved a "hew 
standby loan of some S300m for Yu- 
goslavia for 1985*6. 
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Black union leader 
dies after release 
by S. African police 

BY ANTHONY ROBINSON IN CAPE TOWN 

THE DEATH of a leading black 
tradelnnton official shortly after 
being released from police 
custody drew immediate pro- 
tests yesterday from South 
Africa’s trade onion movement 
; .The. -Council of Unions of 
South Abaca, the country's 
second largest union federation 
issued a statement' calling for 
“an immediate and urgent in- 
quiry into the circumstances of 
his— : arrest; detention and 
death” 

1 The- police said that they had 
started an investigation into the 
death, but declined further com- 
ment. 

■1ST Andries Raditsela. an 
. official of the blade Chemical 

- Workers’ Industrial. Union and 
executive member of the 
Federation - of -South African 
/frade Unions, the largest union 
federation, died from ’ head 
injuries in a Soweto hospital on 
Monday following his arrest on 

- Saturday night in the black 
township of Taskane, east of 
Johannesburg. 

.. A spokesman for the Chemi- 
cal Workers said that police had 
accused Mr Raditsela of driving 
. a - stolen vehicle. The vehicle 


had in fact been hired for him 
by the union. He was takes to 
a police arm ou red vehicle at 
gunpoint, the union added. He 
was next seen by his parents 
lying unconscious on the veran- 
dah floor of the township 
administration board offices and 
then taken to an unknown 
hospital by the police. 

It was not until Monday that 
be was traced to Soweto's Barag- 
wanath Hospital where he died 
that afternoon. Charges under 
the internal security acts laid 
against him by police were 
withdrawn early on Monday 
morning, the union addled. 

Mr Raditsela’s death h a s re- 
awakened bitter memories of 
the death in police custody of 
black consciousness leader Steve 
Biko in 1977 and of the union 
leader Neil Aggett four years 
ago. 

His death comes at a delicate 
time for the union movement 
as the mineworkers are prepar- 
ing for what is expected to be 
a difficult round of labour nego- 
tiations in the mining industry 
and amid rising labour mili- 
tancy countrywide. 


Modest growth in Africa 

BY PETER BLACKBURN IN BRAZZAVILLE 


AFRICAN economies Showed 
modest growth last- year as 
terms .of trade improved and 
exports increased, according to 
the Abidjan -based -African 
Development Bank. 

In its 198ft report due to be 
released at next week's a*mn«i 
meeting starting here today, the 
bank' says that GNP in non-oil 
Africa rose 3.2 per cent, the 
largest increase for seven years. 

However, with a population 
growth rate of 32 per cent, per 
capita GNP still feu by 0.1 per 


.cent and the bank warns that 
•the continent's economic crisis 
'remained “ largely unabated.” 

Agricultural performance was 
generally “poor" as Africa 
continued to face Its worst food 
crisis since 1973-74. Per capita 
food production continued to 
decline and the cereals -deficit 
in the Sahel and southern 
Africa is estimated to have 
risen to 2.8m tonnes. 

The report notes that the 
volume of net overseas aid fell 
to 929Bbn f£24-75bn) in lags 
.from $30.5bn the previous year. 


Pakistan 
wins extra 
aid pledges 

By Pan! Betts in Paris 

PAKISTAN securred yesterday 
from its Western aid consor- 
tium an increase in new Jinan-, 
cial aid: comffi&mexfts for the 
fiscal year starting July 1985 
compared to the $L8bn 
(£3..40bn) in new kid commit- 
ments it received from Western 
donor countries for the pre- 
vious year. 

Details of the new aid com- 
mitments at the consortium 
meeting in Paris chaired by 
the World Bank are expected to 
be disclosed in Pakistan by Mr 
Mahbubul Haq, the new 

- Pakistani Finance Minister. 

The World Bank In a state- 
■mjent after the meeting said 
that- indications by the consor- 
tium for assistance to Pakistan 
for fiscal 1985 "showed a signi- 
ficant increase over last year’s 
aid indications, with a larger 
proportion as quick-disbursing 
assistance.** 

The- World Bazik statement 
also said that the consortium 
had Indicated it would make 
further special assistance to 
support the 3m Afghan 
refugees now sheltering in 
Pakistan. . Additional special 
aid would also be provided to 
help Pakistan with its alterna- 
tive crops programme is 
poppy-growing areas. 

The Pakistan aid consortium 
expressed strong interest and 
broad support for the Govern- 
ment's strategy to develop 
alternative crops in - poppy- 
growing areas and - enforce 
stricte r drug abuse laws. 

Indonesia’s loan needs 

Indonesia will need about $5.5bn 
in foreign loans annually for the 
next three years, according to a ; 
World . Bank report quoted by AP 
in. Jakarta. It said that S221m . 
of tiie public medium- and long- ! 
term . borrowings ' would stem 
from, official assistance, $12>bn 
from import-related credits and 
31-8 bn- from commercial loans. * i 


S. Korea investment 

Foreign Investment in South 
Korea: during the first four 
months of this year rose 52.5 per 
cent on the period a year ago to 
903m, the Finance Ministry told 
AP.ln Seoul. Japan was the 
biggest investor, with the U.S. 
slipping from second to fourth 
place . after West Germany and 
Britain. 


Bankers in 
Peking 
money talks 

By Robert Thomson In Peking 

A BEVY fti~b*hkera and a' 
horde of foreign industrialists 
have gathered for a confer-: 
ence In the Great Han of the 
People. Capital has come to 
the capital of Chinese com- 
- monism, and Premier Zhao 
Zlyang assured them that the 
“open door” would remain 
open and stressed the Import- 
ance of foreign finance to the 
development of China. 

Under the conference title 
of “ China Faces the Future," 
the Bank of China invited the 
heads of 10 banks, ranging 
from National Westminster 
to Banque Bruxelles Lambert 
and the Bank of Tokyo, to 
come for three-day get-to- 
know-yoa sessions with 
Carina'S economic leaders. 

Each group of bankers has 
brought a busload of indus- 
• triallsts with them for the 
conference, which is co- 
organised by the financial 
magazine Euroroney, and 
heads of China’s 22 
provinces have also come to 
talk money. 

Zhao’s opening speech to 
the conference was reprinted 
yesterday on the front page 
of the mass-circulation 
Peoples Dally. 

Zhao told the bankers that 
China was revising its 
economic legislation to make 
Investment easier for foreign 
companies. 

“We attach great Impor- 
tance to co-operation with 
foreign financial circles. 
Chin* has rich resources »«i 
a vast market but is short of 
funds,” Zhao said. • 

• China hut sanctioned a 
stock sale to raise Yuan Ubn 

. (8385m) for building the 
nation’s longest railroad line, 
AP reports from Peking. It 
appeared to be the biggest 
stock offering since the Com- 
munist Party resurrected the 
once-denounced capitalist 
practice last year to help 
finance economic develop- 
ment 

• Free markets attracted 
mere than 19 per cent of the 
nation’s retail trade last year 

■ and their share Is increasing 
as the state relaxes price 
controls, the official China 
Daily reported yesterday 


Queensland union dispute 

&Y MICHAEL THOMPSON-NOEL IN SYDNEY 


THE. .Australian Council of 
Trade" Unions {Actu), yesterday 
announced plans for renewed 
confrontation with Sir - Joh 
Bjelke-Peteraen’s anti-union 
State - Government in Queens- 
land. 

Marking an escalation of the 
conflict, the Actu will today 
boycott all handling, and carry- 
ing of .freight to and from 
' Queensland. Rail, air and road 
services, wilTbe affected for up 
to three' days. 

The dispute ‘ is the worst 
industrial confrontation since 
Hr Bob Hawke’s Australian 
Labor Party Government won 
power-26 months ago. 


It stems from Sir Joh’s 
sacking of 1,000 power workers 
two months ago and his 
introduction of industrial laws 
seen as part of his campaign to 
weaken union power and 
ultimately dethrone the Hawke 
Government 

However, both the Actu and 
the Canberra Government are 
having to tread warily, fearing 
to antagonise the Queensland 
premier, who enjoys broad 
support from public and 
employers for his stated aim 
of diminishing union power. 

Plagued by other problems, 
Mr Hawke has remained aloof 
from the fray. 


OVERSEAS NEWS 



Beirut 

suffers 

15-hour 

battle 

MOSLEM and Christian 
shelled each other 
almost noorslop last night 
across the line dividing their 
two communities In Beirut, 
Reuter reports. 

Hospital sources In mainly 
Moslem West Beirut said 
nine people had been killed 
and about 50 wounded since 
yesterday afternoon. Chris- 
tian Phalange radio said 
about 2,500 shells hit East 
Beirut, fettling five people. 

Residents said ft was the 
longest . period of shelling 
across the Green Line 
division in more than a year 
and it ended at dawn alter 
about 15 hours with only a 
two-hour break. 

The Barblr Hospital In 
West Beirut was hit for the 
third . time In three days. 
Patients bad been moved 
earlier and no casualties 
were reported. 

Crossings between East 
and West Belrnt, shot for 
most of the past week, re- 
mained closed. 

• A total of 21 Israeli 
soldiers have committed 
suicide in Lebanon since the 
1982 invasion and the stress 
of military duty in the vola- 
tile south was partly 
responsible. Mr Yitzhak Rabin, 
the Defence Minister, said 
yesterday. 


Chris Sherwell in Manila charts the Philippines’ relentless economic decline 

IMF cannot provide cure-all for Marcos 


EVEN IF signed on schedule 
on May 20, Che ?10bn (£8.3bn) 
debt rescue package for the 
Philippines will still fail to 
reverse the country's relentless 
economic deterioration without 
genuine economic reforms 
awaited from President 

Ferdinand Marcos, economists 

and bank analysts in Manila say. 

Questions have emerged over 
whether the International 

Monetary Fund monitoring the 
economy has unexpectedly 

relaxed certain tough condi- 
tions attached to its own 
SDR 6l5m (£759m) stand-by 
credit, as indicated last week 
by the Manila Government. 

Certain key foreign countries 
and aid donors are also unhappy 
about the Government's commit- 
ment to genuine reforms and 
have begun pressing harder for 
substantive changes, so far 
without satisfaction. 

This is taking place against 
a background! of growing 
nationalist guerrilla insurgency, 
an increasingly-radical Opposi- 
tion and labour unrest. Investor 
confidence has also been 
corroded by uncertainty over 
the Marcos succession, mal- 
administration, high interest 
rates and lack of demand. 

At this point it still remains 
possible that a stream of posi- 
tive will flow once the debt 
package is signed. Certainly the 
Government’s two chief econo- 
mic policy-makers. Mr Cesar 
Virata, the Prime Minister, and 
Mr Jose Fernandez, the central 


bank governor, are doing their 
best to accommodate creditors’ 
demands. 

Zt is also apparent however, 
that domestic political consider- 
ations have taken priority in 
certain economic decisions, 
jeopardising the recovery of a 
country saddled with $25.6bn 
foreign debt it cannot easily 
repay. 

This was starkly revealed 
earlier this year when the 
Government faced a clear choice 
between allowing the peso to 

continue sliding against the 

dollar, risking even worse infla- 
tion but helping exporters, and 
maintaining high interest rates 

to defend Ube currency. 

Anxious about his vulner- 
ability over prices, and against 
the advice of the IMF, President 
Marcos chose the latter. Irresist- 
ible savings rates of up to 45 
per cent promptly stopped 
speculation against the peso. 

As a result the peso, unlike 
practically every other currency 
in the world at that time, actu- 
ally strengthened against the 
dollar, and is still at 18.5, close 
to Its highest since last October. 

In a further surprise move, 
the President in February 
ordered “price roll-backs” 
which cur fuel and power prices. 
This helped calm agitated 
workers, but it turned out to be 
temporary and the overall cost 
has been a further slowing of 
investment, still weaker exports 
and probably another contrac- 
tion in the economy this year. 



The Government decided not 
to use the peso's artificial 
strength to replenish reserves 
because this would have broken 
IMF money supply ceilings. 
Despite this, it was unable to 
meet its key first-quarter tar- 
gets because of a costly bail-out 
of a local bank. Banco Filipino 
— another political decision. 

In a surprisingly accommo- 
dating response, the IMF has 
since agreed to adjust the 
original dates of its economic 
reviews and releases of money, 
pushing its March review back 
to the end of this month and 
agreeing to do two more by 
September in order to get back 
on track by the fourth quarter. 

Tbe IMF continues to believe 
that an exchange rate adjust- 


ment is necessary, and is 
believed to be contemplating a 
recommendation to the Govern- 
ment of a realistic rate. 

This is a serious step, but 
one which still remains con- 
tingent on the signing of the 
debt package by the ft83 credi- 
tor banks. The package consists 
of a $925m syndicated loan, a 
$3bn trade facility and the 
rescheduling of about $6bn In 
Philippines' debt falling due by 
the end of 1986. 

The way for this was 
supposedly cleared last week 
with a compromise in the dis- 
pute over the amount National 
Commercial Bank of Saudi 
Arabia should put up In new 
money. Unfortunately, the 
trtoubles of Planters Products, 
a Philippines fertiliser com- 
pany, have surfaced to haunt 
the agreement and must still 
be resolved. 

Planters products is the 
largest fertiliser trader and dis- 
tributor in the country. Tt owes 
numerous local and foreign 
banks an estimated $83 m, but is 
itself owed hundreds of millions 
of pesos — it claims some 600ra 
pesos — by the Philippines 
Government, most of it in un- 
paid subsidies. 

The banks oraginaliy treated 
it as a Government company 
because it had senior Govern- 
ment officials on its board. Their 
mieake emerged when the 
Government's subsidy policy 
changed and the economy 
deteriorated, throwing planters 


products into difficulty. 

The foreign creditors, who 
include Manufacturers Hanover 
Tnist and Barclays, now want 
assurances over these debts 
before signing the loan agree- 
ments of -the rescue package. 
Mr Virata has indicated the 
back subsidies will be paid and 
the signing will go ahead, but 
this is still to be formally 
settled and will take at least 
until next week, if not longer. 

The chances of success are in 
any case put at only 50 : 50, 
according to one creditor. This 
is because of another complica- 
tion: Government plans to 
secure the viability of state- 
controlled Philippines Phos- 
phate, a competing fertiliser 
plant which is classified as a 
w major industrial project ** and 
thus politically sensitive. 

So important has the ques- 
tion marie over the Govern- 
ment's reform commitment in 
these areas become that the 
IMF, World Bank, the U.S, 
Japan, West Germany and Aus- 
tralia have formed a sub-com- 
mittee of the donor consultative 
group to assess the programmes 
so far. 

The committee is expected to 
meet soon, but bow far it will 
get depends on Manila's 
response. Already one meeting 
scheduled for Washington 
earlier this month bas bad to be 
postponed because of a lack of 
information; another postpone- 
ment could only be erpected to 
dismay the donors further. 
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By Richard C Hanson 


B/i. tha'^75- years since it was 
founded, Sanyo Securities has grown 
to be-one-of the- top '-medium-sized 
• brokerage houses in Japan. The 
company has now embarked on an 
ambitious drive to open new offices 
around 'the world. Sanyo's goal is 
a 24-hour-a-day trading network 
on which, to expand its international 
business. ' 

Perhaps v/hat distinguishes Sanyo 
from. other Japanese brokers is a fum 
commitment to build this network by 
relying heavily on highly skilled local 
managers — thoroughly integrated with 
Staff from headquarters in Tbkyo. 

At a recent meeting in Ibkyo, 
some of Sanyo’S top international 
managers gathered to discuss Sanyo's 
global strategy, with Richard Hanson, 
editor of Japan Financial Report 
Present ' woe Akira Takahashi, 
Director and General Manager of the 
International Division in Ibkyo; 
Anthony Dodge, Chairman of Sanyo 
International Ltd in London; Michel 
Nussbaumer, President of Sanyo 
Securities and Finance (Switzerland) 
Su 4. in Geneva; Mark Essington- 
Boulton , Chairman of Sanyo Securities 
(Ada) Ltd. in Hong Kong; and from 
New York, Toshio Itoh, President of 
Sanyo Securities America Inc. 

Hansom Three years ago I inter- 
viewed your Vice President, Mr. Yoichi 
Tiuchiya, who described some rather 
ambitious plans to expand Sanyo’s 
international network. Mr. Dodge, 
from your perspective in London as 
Chairman of Sanyo International, 
how has it worked so far? 

Dodge: The plan was to 1 ‘interna- 
tionalise” the whole of the internation- 
al division, and to open up further 
offices around the world — all of 
which has taken place. There have 
been more and more non- Japanese 
taken oh, I thinjc il would probably be 
fair to say we have more non-Japanese 
■employees than any of the other 
Japanese brokers. That is both inside 
and outside Japan. 

Hansom How do you integrate 
your overseas operations with what 
goes on at headquarters in Ibkyo? 
Mg Thkahashi, you’re in charge of 
the Internat ional Division. Could you 
explain? 


Global Financial Services 

TMtahaslw: Let me put it this way. 
There are two aims. The first involves 
expanding the Sanyo group's interna- 
tional business as a whole. Looking 
toward the next century, Sanyo wants 
to provide global financial sendees. 
That’s the main reason for interna- 
rirmaKang- Tbe second point is that 
expanding our overseas network is one 
way of boosting profits. We have four 
overseas subsidiaries and one repre- 
sentative office now. We intend from 
now on to open two new offices a year. 

Hansom How much of an over- 
seas network do you think you will 
finally Peed to achieve the company's 
goals? Sanyo would like to see about 
30% of its business overseas compared 
with about 10% now. 


Takahashh The idea of expanding 
tbe geographic network is to give us 
24-hour-a-day trading capabilities. 
For example, in Asia we have our 
Hong Kong subsidiary. But we’d like 
to place office at other-strategic points 
in tbe Pacific Basin. After that, the 
Middle East. In Europe we have 
London, Geneva and Paris. But we 
fed there’s room for even more 
expansion into other financial centres 
in Europe and North America. 

Hansom What about the kinds of 
international business you are con- 
centrating on? 

Takahashh That will depend on 
the country. Take Geneva. We plan to 
move from the brokerage business 
and into financing. A key market to 
address in the U.S., for instance, 
might be asset management. Right 
now our overseas offices concentrate 
mainly on Japanese equity and bend 
business for foreign investors. Depend- 
ing on the market and the country, the 
shape of our future business is going 
to change from now on. We will adapt 
ourselves to meet the needs of our 
dieius. For example, in China we 
found the best entry to be involvement 
in one of China’s first overseas private 
placements, as lead manager. 


A Broader Approach 

Tbe first step in internalionalisa- 
tion was securities brokering; the 
second step is to take a broader 
approach to indude more extensive 
corporate finance, venture capital and 
investment advisory capabilities. The 
key point of Sanyo’s policy has been 
to expand our network abroad using 
local managers and staff. 

Hansom What does expansion 
abroad do to the mix of your domestic 
business? Mr. Itoh, you’re in charge 
of America, what does Sanyo look 
tike from New York? 

Itoh: Let me explain it this way. 
We basically want our domestic 
offices to develop in the same way as 


our overseas offices. If we generate 
good information abroad, that should 
be fed back to the domestic sales force 
and vice versa for our international 
clients. The principle is to unify the 
company’s operations. ■ * ■ 

Hanson : Mr. Essington-Boulton, 
how does Hong Kong see things? 


Unique Strategy 

Essingf on-Bonlf on: It is an abso- 
lutely unique strategy— -within the 
Japanese securities industry — to inter- 
nationalise the personnel in the over- 
seas network. In Hong Kong, we have 
an increasing staff of Chinese account 
executives to deal with Chinese diems 
in Hong Kong. Because we are a re- 
gional office, we also cover Southeast 
Asia. A very large number of financial 
institutions in Southeast Asia are 
Chinese entities, so eventually our 
Chinese stall will deal with them— 
Chinese to Chinese. In Australia, on 
the other hand, we will be using an 
Australian sales team. 

Itoh: The same thing can be said 
in tbe United States. Sanyo is one of 
the few Japanese companies trying to 
expand the office by hiring local uni- 
versity graduates along with experi- 
enced personnel. We are also intro- 
ducing employment opportunities for 
Americans in our Tokyo office. We see 
it as an investment in personnel. In the 
future, the ratio of Japanese to locally 
hired executives could be very low. 

Hansom Mr. Nussbaumer, what 
about in Switzerland? How has Sanyo 
adapted in Geneva? 

Nnssbanmen From the personnel 
point of view, I think that you can 
compare Sanyo to some of tbe big 
American brokers who in Europe have 
brought in European managers. The 
idea of hiring local managers goes 
straight to the idea of marketing 
locally. There are exceptions, but our 
business in Switzerland is one of long- 
term relations. Don’t forget that in 
Switzerland we have three languages 


and 25 different mentalities. So even 
among the Swiss we have difficulties. 
You can imagine the gap if a Japanese 
wants to talk to a banker in Zurich or 
Basel, or a Frenchman in Geneva. He 
has a tough time. 

Hanson: Mr. Dodge, what are 
Sanyo's prospects in London? 

Dodge: Of course, London is 

changing very rapidly and the compe- 
tition is getting greater and greater. 
But 1 think the interesting thing about 
London is that tbe market is getting 
greater and greater. So while there is 
greater competition, the market is 
growing as fast as the competition is— 
so the real effect hasn’t been seen. 1 
suspect that those Japanese brokers 
who don’t have a substantial proper- . 
lion of their staff as non-Japanese will 
be hit at some point. 

Hansom So the point isn’t to 
create a company to compete with 
other Japanese companies, from a 
Japanese point of view. But rather 
how am you compete with interna- 
tional brokers in your own markets? 


Int e r nationa l Specialists 

Dodge: As a concept, what we 
are trying to create is an international 
SAS team, the elite of the British com- 
mandos. A group of truly international 
specialists, who can work wherever we 
decide to open an office. We’ve got to 
be more like the Foreign Office, with 
people who are sufficiently trained to 
fit in anywhere. 

Hansom With competition on the 
international side growing, wdl there 
be a shake out within the industry? 

Dodge: There's bound to be. Any 
boom creates a bust. Because people 
are entering the business who haven’t 
got the expertise, or the manpower or 
the money behind them to stand the 
strain when things get tough. 

Hansotu Sanyo seems to have 
made quite a commitment to investing 
in three major areas: personnel, over- 
seas offices and computers. How 


important tare computers? 

Itob: We have' one international 
computer system, WINGS, which 
connects all our offices. Thai makes 
our information fresh. A company 
report done in Ibkyo can be had the 
same day in London without waiting 
for the physical delivery from Tokyo. 
We also have what we call the Sanyo 
Investment Research News Informa- 
tion Service — SIRNIS — installed in 
London and Hong Kong, and soon 
in New York. That is tbe same one 
available in 450 terminals throughout 
our domestic network. Last year we 
introduced the Sanyo Diffusion 
Index, a sophisticated stock screen, 
which selects oversold stocks prime 
for a price breakout. We feel this is a 
particularly important tool for select- 
ing stocks in a market where standard 
fundamental and technical analysis 
techniques may not always apply. 

Hansom What about venture 
capital and other types of financial 
services? 

Thkahashi: We have our own 
venture capital company, Sanyo 
Finance. Last year, we launched our 
first partnership fund, of which about 
half the yen 4Bn in funds came from 
foreign investors. We feel we are in a 
strong position. There are other new 
products being developed in Japan, 
which can be sold overseas. These will 
also open new opportunities. 

Hansom Will Sanyo's strategy 
work? 

Essingtou-Baulton: Gan I answer 
that? The theory is that nationality -t o- 
aatioaality is one effective way to 
develop— so Swiss to Swiss, English 
to English, Australian to Australian, 
Chinese to Chinese. That is being 
proved in the field, I think. If we can 
make for really international teams of 
Japanese working closely with non- 
Japanese we can penetrate markets 
more easily than our competitors who 
are using all Japanese staff. 

Dodge: There is another impor- 
tant point. Some of our overseas 
clients prefer to deal with Japanese 
staff directly. Many times the Japanese 
know their market best. The point is 
to have a coordinated overseas net- 
work to satisfy all our requirements. 

Hansom So it bods down to 
people? 

Dodge: The securities industry 
is a person-to-person industry. It 
doesn’t matter whether you are deal- 
ing with a private client or a big fund 
manager, at the end of the day it’s 
your flbiiiry to get along with the guy. 
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AMERICAN NEWS 


Washington’s sanctions will also hurt U.S. business, writes Tim Coone in Managua 

Nicaragua eases into new export markets 


AS THE U.S. trade embargo 
against Nicaragua begins to bite 
this week, the Nicaraguan Gov- 
ernment has begun to devote 
the same resourcefulness to the 
problem as it did when the U.S. 
closed its doors to most of 
Nicaragua’s sugar exports in 
1983. 

Then, Nicaragua quickly 
found new markets in the 
Middle East and North Africa at 
preferential prices. Two years 
later, the Nicaraguan export 
products most seriously affected 
by the trade embargo are 
bananas and shellfish, worth 
some Sl5m (£12.5m) each in 
the U.S. market. 

According to Sr Orlando 
Solorzano, the Nicaraguan 
Deputy Foreign Trade Minister, 
however: “We have already 
found new markets in Europe 
for our bananas and we are 
in the process of finding more.” 

Until the embargo, Nicaragua 
exported some 4m boxes of 
bananas annually to the U.S. 
According to Sr Alfredo Alaniz, 
the Nicaraguan Fisheries 
Minister, the first major ship- 
ment of shrimps and lobsters to 
Europe are also to be sent on 
the same refrigerated ships that 
will take to Belgian the Niraga- 
giun bananas that were formerly 
sold in California. 

Nicaragua will be able to 
take advantage of temporary 
shortfalls in deliveries of 
bananas to Europe as a result of 
droughts in Colombia and ship- 
ping difficulties in other Central 
American countries, according 
to British banana traders. 

But the long-term prospects 
for a small exporter obliged to 
trade outside the channels con- 


Nicaragua has called for a 
special meeting of the coun- 
cil of the General Agreement 
on Tariffs and Trade (Gatt) 
to discuss economic sanctions 
imposed on it by the U.&* 
Galt said yesterday, Reuter 
reports from Geneva. 

No date has been fixed for 
the session, Gatt said, but It 
is likely to take place later 
this month following a statu- 
tory 10-day period during 
which member states will be 
informed of the Nicaraguan 
request. 

An official at the Nicara- 


t rolled by U.S. companies such 
as United Brands — which in- 
cludes the British Fyffes opera- 
tion — are not encouraging, 
they add. 

It appears that U.S. business 
will suffer as much if not more 
than the Nicaraguan Govern- 
ment as a result of the embargo, 
bearing the main costs of the 
Reagan Administration's hard- 
line stance against the Sandin- 
ista Government in Managua. 

Four U.S. shipping companies 
whicE carry the bulk of Nicar- 
aguan trade with North America 
now stand to lose between $l5m 
and $20m in freight charges a 
year. According to Sr Alaniz, 
four U.S. ship yards which 
topped the list to win a 338m 
tender to construct 50 new fish- 
ing vessels will now lose out 
through the embargo. 

Other U.S. manufacturers 
stand to lose an annual market 
of $10m in exports of animal 


he said was contrary to (be 
fundamental principles of 
against the U.S. action, which 
Gatt. 

Stewart Fleming adds from 
Washington: Mr Tip O'Neill, 
the Speaker of the U-S. Bouse 
of Representatives, has con- 
ceded that the recent visit 
of Nicaragua’s President 
Daniel Ortega to Moscow has 
“ embarrassed ” the Democra- 
tic Party and could lead to a 
House vote In favour of send- 
ing non-lethal aid to the rebel 
contras in Nicaragua. 

Two weeks ago the House 
blocked the release of S14m 
£ 11 . 7m) of aid to the contras 


and vegetable fats, between 
$20m and 325m in crop protec- 
tion chemicals and fertiliser, 
and an equivalent amount in 
electrical machinery, pumps, 
transport and scientific equip- 
ment Latin American suppliers 
will most likely fill the gap in 
raw material supplies, while 
Western and Eastern European 
manufacturers stand to become 
the principal suppliers of 
advanced technology and mach- 
inery. 

So for the Nicaraguans the 
immediate effects of the em- 
bargo will be irritating rather 
than devastating. According to 
Sr Marvin Norguera, director of 
the state importing agency 
Enimport which handles some 
20 per cent of Nicaragua’s 
annual import bill of 3900m, 
many spare parts for U.S.-made 
machinery can be obtained 
through U.S. subsidiaries over- 
seas, such as the Esso oil 


guan diplomatic mission said 
his country would protest 


who are seeking to overthrow 
the Sandiulsta Government In 
Nicaragua. 

That vote came Just before 
Mr Ortega set off on a pre- 
arranged visit to Moscow 
where he reportedly sought 
some 3200m In assistance. 

Mr O'Neill said of the Mis- 
cow visit: “ He embarrassed 
us to be perfectly truthful." 
House majority leader Hr 
James Wright added: 
“ People are displeased with 
him that he would go to 
Russia and flaunt (he fact 
that the Congress refused to 
send military aid." 


refinery in Managua. Where that 
is not possible, sections of plants 
will gradually be replaced by 
machinery from countries that 
have a more reliable trading 
relationship with Nicaragua. 

M The embargo will be 
serious," he said. “ but the 
country will not grind to a halt.” 

The British American tobacco 
subsidiary in Nicaragua, Tanic, 
uses a quantity of U.S.-made 
ancillary equipment in its plant 
and imports chemicals from the 
not unduly bothered by the 
embargo: “ We can obtain 
spare parts relatively easily 
from other overseas sub- 
sidiaries and we have raw 
material stocks sufficient to last 
a year." He said 

The immediate sectors to be 
hit by th e embargo will be in 
agriculture and health, says Sr 
Norguera. Crop protection 
chemicals come primarily from 
the U.S. and new sources of 


supply will have to be found ’ 
rapidly- Co avoid pest damage , 
to the Important export and 1 
basic grain crops 

However, prastlcally all 
Nicaraguan purchases from the 
U.S. are on cash terms only, 
and so can be relatively easily 
substituted by other foreign 
suppliers, according Co Sr 
Norguera. 

The prixxhpal economic cost 
will be in Increased shipping 
costs and delays in delivery he 
said. Shipping charges to 
Europe ar e around 20 per cent 
higher than to the United 
States. 

So it seems that if the trade 
embargo is to really bite against 
Nicaragua it will have to 
embrace U.S. subsidiaries over- 
seas and include pressures 
against other major trading 
partners with Nicaragua, both 
of which will entail heavy politi- 
cal battles for the Reagan 
Administration. 

The Nicaraguan Government, 
by refusing to make any politi- 
cal concessions to the U.S., has 
thrown the ball back into the 
White House's court. Zf the 
Reagan Administration now 
balks at pursuing the embargo 
to is ultimate consequences, the 
final word may rest with Sr 
Xavier Gorostiaga, head of an 
economic research institute 
based in Managua who said on 
Monday night: “ The embargo 
will in the medium to long 
term be beneficial to Nicaragua, 
in that it will produce better 
trading relationships with 
Europe, Latin America, the 
Socialist bloc and the rest of 
the world; but in the short term 
it will be painful to readjust.” 


Alfonsin warns Argentines of tough times ahead 


BY JIMMY BURNS IN BUENOS AIRES 


President Raul Alfonsin of 
Argentina has put his full politi- 
cal weight behind a tough 
stabilisation programme, aimed 
at tackling the country’s record 
850 per cent inflation rate in 
line with International Mone- 
tary Fund wishes. 

President Alfonsin told a 
packed session of Congress that 
Argentina had run “into tough 
times" and that the nation 
would have to accept “suffer- 
ing as a daily companion for 


some time to come." 

He confirmed that the 
Government intended to restrict 
subsidies to state companies 
and trim employment in the 
civil service as a way of increas- 
ing savings originally forecast 
for 1985 by an additional 12 per 
cent in real terms. Fiscal 
revenue meanwhile will be 
increased by a shortening in 
the payment period for value 
added tax and the implementa- 
tion of a new "forced savings” 


tax. 

The tax reform will accom- 
pany recent changes in the 
financial sector aimed at re- 
orientating savings and loans 
a way from speculation and 
towards productive investment. 

Xn a related development, 
presidential spokesman Sr 
Ignacio Lopez said several state 
company officials would soon be 
asked to resign so as to ensure 
greater efficiency in the public 

The move is expected to 


affect numerous company presi- 
dents who had been appointed 
for their political allegiance 
rather than their technological 
experience. 

Sr Alfonsin’s speech was his 
second major policy statement 
in less than a week. He sur- 
prised a recent mass rally 
outside the presidential palace 
called by his party militants 
“ in defence of democracy,” 
by warning Argentines not to 


expect an “ Improvement in 
your standard of living this 
year,” — an implicit confirmation 
that the Government has finally 
abandoned its pledge of 
restoring real salary levels. 

Wage levels announced by 
the Government for May have 
fallen behind the official in- 
flation rate for ithe second 
consecutive month in spite of 
fuel and public transport price 
hikes of over 30 per cent. 


Sarney promises 
direct elections 
in four years 


Baldrige 
admits 
defeat on 
4% growth 

By Stewart Rcratng m 
Washington 

THE U.S. economy will not 
achieve the Reagan Admini- 
stration's 4 per cent real 
growth target this year, Mr 
Malcolm Baldrige. commerce 
department secretary, has 
said. However, acts to cat Che 
federal budgets deficit, out- 
put could exand “strongly** 
in the second half of the year, 
he said. 

Mr Baldrlge’s comments 
came as Mr Preston Martin, 
vice-chairman of the Federal 
Reserve Board, warned again 
that the U-S. ec onomy could 
be stuck in a period of slug- 
gish expansion. 

Two weeks ago Mr Martin 
warned of hte danger of a 
M growth recession ” ahead. 
This implies a rate of expan- 
sion insufficient to prevent 
unemployment rising. 

Mr Martin said in Tokyo 
yesterday that he expected 
second quarter growth of real 
gross national product to rise 
to only 2J> per cent compared 
with L3 per cent in the first 
quarter. 

His remarks have been 
interpreted on Wall Street as 
signalling that he favours a 
further easing in Fed mone- 
tary policy. 

Mr Baldrlge’s department is 
less pessimistic. It expects 
second quarter growth to 
rebound to a year, on year 
growth of around &5 per cent. 
Bat for the year the increase 
could be as low as 3 per cent 
or &5 per cent. Commerce 
Department under secretary 
for economic affairs, Mr 
Sydney Jones has said. 

Mr Baldrige does not anti- 
cipate that the slower growth 
this year — the ll-S. economy 
expanded by 6.8 per cent in 
1384 — will lead to a signifi- 
cantly higher Federal budget 
deficit. But, because of the 
lag in flie . payment of tax 
revenues, the 1986 budget de- 
ficit would, ether things being 
equal, be higher. 

The Administration’s bud- 
get forecasts, which project a 
steady 4 per cent real growth 
over the next three years are 
due to be revised in July. 


BY ANDREW WHITLEY IN RIO 

PRESIDENT JOSE SARNEY of 
Brazil, who succeded the late 
Sr Tancredo Neves last month, 
said yesterday he wished to 
shorten his presidential term 
from si xto- four years, in line 
with the stated wishes of his 
predecessor. 

Speaking at his first Cabinet 
meeting since taking over as 
President on April 21. Sr Sarney 
pledged to convene a Consti- 
tuent Assembly “as soon as. pos- 
sible,” to revise the national 
constitution, much adulterated 
by the military during their 21- 
year rule. 

Its composition has yet to be 
determined, but the expectation 
is that the federal Congress, to 
be elected in November 1986, 
will itself also act as this extra- 
body. 

ordinary, constitution -framing 

In a deliberate break with 
the past, yesterday's Cabinet 
meeting was broadcast live on 
television, without prior warn- 
ing. 

Surprised early morning 
viewers heard the President re- 
affirm Sr Neves* pledges to 
abolish the presidential elec- 
toral college and reestablish 
direct elections for all offices. 

. A constitutional amendment 
now going through Congress Is 


BY PAUL TAYLOR IN NEW YORK 
THE UH. Securities and 

Erahange Co mmissi on (SEC) 
has filed a suit against Parr 
Securities, a UjS. Government 
bond dealer, and its president 
and owner Mr Gregory Herbert; 
alleging violation of securities 
laws and fraud involving 
millions of dollars. ' 

In the wake of Monday's 
action, several U.S. banks and 
savings and loan associations 
warned of potential losses 
resulting from their dealings 


DE JANEIRO 

expected this week to restore 
elections for mayors of state 
capitals and those cities previ- 
ously designated as national 
security zones by the military. 
The previous regime selected 
officials for this key . level of 
local administration to preserve 
control in case of disturbances. 

The government also re- 
affirmed Its intention to pay 
Brazil's $102bn (£85bn) foreign 
debt on new, but unspecified, 
terms. 

Sr Francisco DorneUes, Fin- 
ance Minister, is due to meet M 
Jacques de Laro&lere. manag i ng 
director of the International 
Monetary Fund, in Washington 
later this week. 

President Sarney said the 
country's creditors bad to un- 
derstand that repayment of 
the debt could not be at the ex- 
pense of internal development. 

Meanwhile, in its first for- 
eign policy statment, the new 
civilian Brazilian Government 
has reaffirmed the country's 
traditional Independence from 
the U.S. over its policy towards 
Central America. 

A Foreign Ministry statement 
condemned the economic sanc- 
tions announced by the U.S. 
last week against Nicaragua. It 
said they were “ counter-pro- 
ductive” 


with the New York based firm. 

Parr Securities, which the 
SEC said has 316.1m (£l3.4m) 
in obligations to eight banks 
and only 3750,000 in assets, is 
the latest in a string of U.S. 
securities firms to fall foul of 
of the SEC 

Earlier this year the collapse 
of ESM Government Securities 
and Bevili Bresler and Schol- 
man sent shock waves through 
the U.S. financial system. 


SEC files suit against 
New York bond dealer 
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WORLD TRADE NEWS 


Cairo set to sanction 
deal for first 


nuclear power plant 


BY TONY WALKER IN CAIRO 

EGYPT expects to sign a letter 
of intent by the end of June 
for Rs first nuclear power 
station, Mr Mahdr Abaza, Minis- 
ter of Electricity, said. The final 
evaluation of tenders for the 
project are well advanced. 

Egypt’s Nuclear Power Plants 
Authority (NPPA) will make 
the final recommendation on the 
successful tender to a commit- 
tee on which various Egyptian 
ministries and the central bank 
are represented. 

The three contenders for the 
el-Dabaa project are consortia 
headed by Kraftwerk Union 
(KWU) of West Germany, 
Framatome of France and West- 
in gh a use of the U.S. 

Mr Abaza said the 3700m 
(£573m) set aside for the pro- 
posed nuclear plant at el-Dabaa 
on the Mediterranean coast 
160 km west of Alexandria is 
secure. He said the money 
would not be diverted to other 
uses despite Egypt’s hard 


currency shortage. 

The special fund comes from 
oil sales earmarked for develop- 
ment of Egypt’s nuclear in- 
dustry. Egypt has announced 
plans to build eight nuclear 
power stations by the year 2005 
at a cost of $36bn. 

A Western commercial 
attache in Cairo said there 
would be tough final negotia- 
tions on price and credit terms. 
He said Egypt is not in a posi- 
tion to allocate much more than 
the 3700m it is holding for the 
project 

Framatome has proposed 
building twin 1,000-Mw pressur- 
ised water reactors <PWRs) at 
a cost of about S2.5bn, KWU a 

1,000-Mw reactor for about 
Sl.lbn and Westinghouse a 

1,000-Mw reactor for about 
S1.5bn with the option of a 
second reactor. 

All bids are being supported 
by the credit agencies of the 
respective governments. 


Philips calls for action 
against Japanese exports 


RAPID action is needed to pro- 
tect the European electronics 
industry against Japanese com- 
petition. according to an inter- 
nal study by Philips, Europe's 
largest electronics group. 
Renter reports from Eindhoven, 
the Netherlands. 

The study concluded that 
Japan has a unified industrial 
strategy to dominate the elec- 
tronics industry in Europe and 
the UBt Philips said yesterday. 

The European Community 
should decide that its elec- 
tronics industry has a right to 
60 per cent of the European 
market for products such as 
video cassette recorders, com- 
pact disc players and video disc 
players, the study said. 

It proposed a temporary rise 
in import duty on Japanese hi-fi 
equipment and video cassette 
recorders combined with a 
reduction on items such as 
Walkmans and portable radios, 
which it said were no longer 
made within the European 
Community. 

This would give European 
industry time for restructuring 
to create a more unified market. 

The Philips study was based 
on publications, legal cases and 
remarks by Japanese politicians 
and business leaders. 

Harsh rationalisation mea- 
sures and mergers by European 
companies have failed to stem 
a tide of home electronics goods 
from Japan, where production 
costs are much lower. 


Mr Eef Brouwers, from 
Philips, said the main thrust of 
reorganisation in Europe would 
be to concentrate production 
into larger units in order to 
compete with the united front 
of Japanese industry more on 
its own terms. 

Last year Philips took control 
of Grundig, the leading West 
German electronics firm, in a 
3200m deal which was seen as 
creating a stronger unti more 
able to combat Japanese com- 
petition. 

The Philips report said 
Japan's, strategy bad already led 
it to dominate the U.S. con- 
sumer electronics Industry and 
warned it would do the same in 
Europe unless there was resist- 
ance. 

Japan would then gain con- 
trol of other sectors, such as 
electronic components and pro- 
fessional electronics. 

This could lead to Japanese 
superiority in science and indus- 
try and even to increasing U.S. 
and European political and 
military dependence on Japan, 
the report said. 

D Japan has pledged 12,000 
truck tires to tbe Ethiopian 
famine relief effort after the 
United Nations said S50m worth 
of vehicles and parts was 
urgently needed, the UN said 
yesterday. 

Unless tbe logistical aid is 
forthcoming, relief grain distri- 
bution will be halved 


France and 
Egypt sign 
$300m 
wheat deal 

By Tony Walker in Cairo 
FRANCE has signed a com- 
prehensive wheat and tech- 
nical assistance agreement 
with Egypt under which it 
will supply $300m (£Z45m) 
worth of wheat and flour this 
year and help establish a 
packaging research institute. 

The agreement follows a 
deal negotiated earlier this 
year for France to finance a 

30,000-tonne capacity wheat 
silo to assist Egypt in 
increasing storage capacity 
for grain. 

Egypt has also recently 
signed a long-term wheat 
agreement with Canada for 
annual purchases of 500,000 
tonnes to the end of this 
decade. Canadian wheat sales 
to Egypt last year were 
650,000 tonnes and a similar 
figure is expected this year. 

The Franco-Egyptian proto- 
cols signed in Paris last week, 
provide for the shipment this 
year of 750.000 tonnes of 
floor and 500,000 tonnes of 
wheat. There is also provision 
for food aid to Egypt In 1985 
of 13,300 tonnes of wheat. 

The protocol covering the 
establishment of a packaging 
research institute Involves 
expenditure of about 82m, 
according to a French 
Embassy official in Cairo. 

Egypt’s wheat imports last 
year totalled about 5Jm 
tonnes. Most came from the 
U-S„ Australia, Canada and 
the EEC 


Canadian group 
expects to win 
army contract 

Northern Telecom of Canada 
expects to sign an agreement 
with Egypt this month cover- 
ing microwave transmission 
equipment for the armed 
forces worth about S50m 
<£40.9m), writes Tony Walker 
in Cairo. 

Th e Canadian company 
signed a letter of intent with 
Egypt’s military in March and 
discussions are In the final 
stages on financing, supply, 
training and installation of 

the sophisticated equipment. 

Northern Telecom is Can- 
ada’s largest supplier of tele- 
communications equipment. 
It won the tender for the 
supply of the microwave 
transmission system against 
strong international -competi- 
tion. 


John Elliott in New Delhi reports on the frustrations facing businessmen 

Salesmen fail to crack Gandhi’s code 


“ COMPANY AGENTS are 
searching for their government 
contacts to take the regular 
payments of black money. When 
they can't find them they don't 
know whether they or their 
clients are being ostracised, or 
whether corruption has really 
been stopped by Rajiv Gandhi.” 

That comment by an expert 
observer of the commercial 
scene in New Delhi illustrated 
the helplessness, and part of the 
frustration, that is felt by many 
businessmen as India’s major 
contract negotiations go through 
a period of considerable dis- 
array. 

Corruption is not the only 
reason for the problems. Mr 
Rajiv Gandhi. Prime Minister 
for the past six months, is 
bringing a youthful, direct and 
dynamic personal style to 
government and is re-examin- 
ing many past decisions. 

Two of the most well-known 
upsets are the collapse last week 
of helicopter orders worth £85m 
for Westland of the UK and the 
reversal of contract arrange- 
ments on a S1.2bn (£ibc> cross- 
country natural gas pipeline, 
overturning tenders submitted 
last summer. Other airline, 
computer and electronics orders 
have also been reassessed: many 
other contracts have been end- 
lessly delayed. 

Part of the reason for the 
disarray is that tbe assassina- 
tion six months ago of Mrs 
Indira Gandhi, and the subse- 
quent elections. delayed 
decision-making in all major 
areas apart from national 
security. 

Then the brakes were put on 
again with the uncovering of 
India’s spy scandal, in which 
commercial and other govern- 
ment secrets were allegedly sold 
by clerks and personal assist- 
ants in key Government offices 
to diplomats from France and 


East European countries. The 
offenders were sacked, a few 
other high officials were 
removed for not spotting what 
was happening and the rest of 
the civil service became 
frightened to talk, or help, their 
usual business contacts. 

Next there were changes of 
more than 40 Top-level civil 
servants, which further delayed 
decision-making. Now argu- 
ments about projects that can 
be afforded in India's new 
seventh five-year plan are hold- 
ing contracts up again. 

In the case of the UK, the ' 
diplomatic rift with India over 
the activities last winter of Sikh 
extremists in Britain also put a 
brake on contract negotiations, 
including the Westland heli- 
copters. 

These events have exacer- 
bated the effects of expert 
Indian techniques of endlessly 
playing one competitor off 
against another and delaying 
signing a contract till the last 
moment to win extra conces- 
sions. 

" We’d even presented the 
gold pen for the signing cere- 
mony when they suddenly asked 
us to make another concession. 
The signing was delayed for 
three months and we had to 
give ground,” says one aviation 
executive. 

French power station con- 
tractors failed at the last 
min ute to upset a £94m power 
station contract being finalised 
last year by GEC. But they have 
successfully disrupted negotia- 
tions with Austria, for a hydro 
power station at Dul Hasti in 
Kashmir. 

The French have few 
failures, although the CTF- 
Alcatel telecommunications 
company might lose a £50m 
contract for a telephone ex- 
change contract, the second of 
two it began to win two years 


Snamprogetii, the Italian compa- 
ny, has won the contract to de- 
sign and supply aO imported 
equipment for a 5556m (£450m) 
fertiliser plant at'Jagdishjmr in 
the north Indian state of Uttar 
Radesh, writes K. K. Sharma in 
New Delhi. 

Snamprogetii has agreed to 
complete the plant within 36 
months. Production of ammonia 
would begin two months later. 
The Italian company’s contract is 
thought to be worth at least 
$306m. 

The contract had been 
awarded to Snamprogetii be- 
cause of its technical capability, 
tbe processors offered and its 
track record on imp l emen tation 
of similar projects, an announce- 
ment in New Delhi said. 

The sub-contract for supervi- 
sion of tbe construction of tbe 
pbmt, which has a 46 gulf share- 
holding, has been given to gov* 
enunent-owned projects and De- 
velopment India limited. 


ago after persuading the 
Indian Government to bypass 
normal tendering arrange- 
ments. Even in this case, how- 
ever, the French style of 
gentle behind-the-scenes diplo- 
macy with a minium HI of 
publicity is admired by Indian 
civil servants who hate being 
put on the spot. 

India is not a -country in a 
hurry. It is a proud nation aim- 
ing at self-reliance- and deter- 
mined not to be overawed by 
foreigners, and specially not by 
the tactics of executives from 
multinationals. 

Traditionally, bureaucrats and 
politicians have delayed making 
decisions in order to -protect 
themselves from upsetting some- 


one more powerful, and to avoid 
taking responsibility for some- 
thing that might go wrong. So 
an excuse to re-examine bids, 
to wait for a newer technology, 
to listen to a new tenderer, or 
to play one country off against 
another is . instinctively 
welcomed. 

The French are' specially 
adept at making the most of 
this. They constantly lobbied 
for their Aerospatiale Dauphin, 
now the favourite, against the 
British Westland, even after the 

Cabinet had decided last sum- 
mer in favour of Westland. The 
French-led Airbus Industrie is 
doing tbe same against Boeing 
for 3400m to 3500m Indian 
Airlines orders. 

Only if India desperately, 
wants a product can a salesman, 
successfully try harassing 
tactics, threatening to withdraw 
an offer or leave the country 
unless he is given an appoint- 
ment or receives a decision. 
Delhi’s five star hotels make a 
lot of their money from sales- 
men sitting and waiting. . The 
s a lesm a n or senior diplomat 
who threatens with a deadline 
will probably find tbe civil 
servant quietly dosing his file 
and ending tbe meeting. He 
will then find it impossible to 
obtain a further appointment - 
quickly from the civil servant’s 
endlessly courteous personal 
assistant. 

All such contacts are compli- 
cated by the prevalence of cor- 
ruption. In the past, a Euro-, 
pean company trying to do a 
deal would often be visited by 
a "collector,' possibly an ex- 
patriate Indian, who would ask 
for bribes amoontig often to 5 
or 10 per cent of a multi -million 
contract. 

Sometimes the visitor would 
offer a package deal for a large 
personal fee — this • could 
include arranging a personal 


meeting with Mrs Gandhi, mak- 
ing sure the company won and 
then arranging the delivery of 
the kick-back to Mis Gandhi's 
Congress (1) Party. Some- 
times the visitor would simply 
say that he had been sent to 
collect for the Party, gently 
hinting it would be better next 
time if he were hired from the 
start a* a full agent Occasion- 
ally he would threaten to work 
against the company if he was 
not hired, and often the same 
man would offer to help com- 
peting companies, 
administration. 

Sometimes such a visitor did 
deliver the contract but at 
other times would produce little 
more than a personal meeting 
with Mrs Gandhi. A company 
could put far too much reliance 
in their new-found helper, 
which meant some big contracts 
were lost in the days of the last 
In a recent interview with the 
Financial Times, he said that 
back-banders should no longer 
be paid to Indian politicians, 
civil servants or middle men. 
He said that businessmen 
abroad who did pay up were 
“ being taken for a ride.” 

Now no one ts sure whether 
or how much the system has 
changed since Mr Gandhi 
declared war earlier this year 
on corruption and block money. 

Corruption, however, is so 
deeply embedded is India, and 
many middle class Indians are 
so cynical about their country, 
that most people do not believe 
he - can enforce such an 
approach. 

“ ’ For this and ' the other 
reasons, it will be some time 
before even the most expert 
company negotiator or diplomat 
can feel confident that be has 
mastered the personalities, 
motivation of India's new 
centres of power,, linkages and 
administration. 
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Cuba attacks Britain’s 
export finance policies 


BY FRANK GRAY IN CUBA 
A SENIOR Cuban banking 
official has launched a stinging 
criticism of Britain for being 
too conservative ■ in providing 
export finance. 

Sr Jose Sanchez Cruz, a 
: director of the Banco Nacional 
! de Cuba, said the British posi- 
! tion was much more narrow 
i than that of Cuba's other 
I Western trading partners. It 
■ did not appear to realistically 
take account of Cuba's growing 
! trade ties with the market 
j economy. 

The British Export Credit 
i Guarantee Department cur- 
i rently has a £iOm short term 
i U80 days) facility for UK 
j companies trading with -Cuba. 

Sr Sanchez Cruz said Cuba 


had obtained more generous 
terms from other Western 
trading nations. Spain has 
provided soft credit covering 
Cuba's advance payments 

Some nations had provided 
medium term coverage of two 
to three years to back the sale 
of capital goods, while other 
credit lines of seven to eight 
years are also understood to be 
available. 

Lord Selsdon. an advisor to 
the Midland Bank who is 
leading a London Chamber of 
Commerce trade mission to 
Havana this week, said it was 
in Britain's interest to be 
competitive, especially in a 
market that is closed to the 
U.S. 


Second airline 
for HK planned 

HONG KONG is to have a 
second international -airline, 
operating initially on routes to 
China, a group of local 
businessmen announced yester- 
day. Reuter reports from Hong 
Kong. 

Hong Kong . Macau Inter- 
national Investment said pilots 
had been hired and a leasing 
agreement for the airline's first 
plane, a Boeing 737. had been 
signed in London last week. 

The announcement followed 
a meeting yesterday between 
Chao Kuang-Piu, International 
Investment's managing direc- 
tor, and Hong Kong’s civil 
aviation authorities. 

Chao said he was confident 
that the necessary operating 
rights would be granted shortly 
by the Chinese and Hong Kong' 


U.S. launches campaign 
to promote wine in Japan 

BY NANCY DUNNE IN WASHINGTON , 


THE U.S. Department of Agri- 
culture (USDA) is pushing its. 
own candidate for Japan's “ boy 
American” campaign: American 
wine. 

Although the UJS. sells Bur 
less wine in Japan than France 
and Germany, the USDA and 
the Wine Institute are making 
strenuous efforts to increase the 
American market share. This 
spring they began a major pro- 
motional programme for Cali- 
fornia wines with the Institute 
conducting seminars for wine 
stewards and producing point- 
of-sale materials for restaurants 
and retail shops. 

. In 2983 the USDA promoted 
American wines, dominated. by 
California's output, at two major 


exports- to Japan rose by over 
40 per cent, albeit from a low 
base, reaching an estimated 
value of 32Jim f£2m), 

.The new campaign comes at 
a time when Japan has just 
lowered tariffs on both bulk 
and bottled wine. Japan imports 
over 27m litres of bulk wine 
supplied mostly by Yugoslavia, 
Spain, Bulgaria and Chile, 
which have benefited in the past 
from lower preferential duties. 

However, the tariff on bulk 
wines from industrialised coun- 
tries has been lowered more 
than the preferential duty for 
bulk wine, a revision which 

should mate U.S. bulk wine 
more competitive. - 


( 


5 





I jn/tHe Mowing services: 


& 


74S?8 Rnsbury Pavement, London EC2A IJD, 
me telephone him at 01-628-2271. 


,^CA 


. • • ' MK 

• i'E!F 


. - ff you would like to know more, 
please clip out the epupon and contact 
us in London or alt*# of our offices in 
Ranee, the Netherlands, Germany, 
Switzerland and Bahrain. : 

: You'll fipd as&le df business that 
suits you. V 


i would 6ke Yamaicm to help me. 


' Underwrfttng □ 

v " v * V i-.’’ Bbridtracfing D 

' . ; . . ... . Fund management D 

Pfeasesendme i your company brochure □ 

! . / * y : . : • • ■>. a silk tie* □ 
’• .. : . : . or, a ladies'' silk scarf 0 □ 


ihej 

i! p «ait». 


Op* 


• r ‘■•9 CJlljja 

■- ".i if canoe 

Stop 

i^roujli 

?:> **• n 


• tew* sm 

. ■*'«* Uptt 
.'«**» 

■ r;r f i I'i 
:i ‘‘ tsu] 




















'. -L - 


financial Times Wednesday May 8 1985 


UK NEWS 


Importers 
take nearly 


60 % of new 
car sales 


Privatised British Gas 
may pursue oil interests 


Motorcycle 
plant plan 
shelved 


By Kormeift Gooding, 

Motor Industry Correspondent 


PROMOTIONAL campaigns by Fi- 
at of Italy, Nissan of Japan and Re- 
nault of France helped boost the im- 

porters’ share of UK new car sales 
last month to nearly 60 per cent 
compared with 53-5 per cent in 
April 1981 

The importers’ success will cause 
concern among the market leaders, 
Ford, BL. and General Motors (the 
Vauxhah-Opel group) which have 
n~n been w inding -down their dealer 
bonus c* nipp»gnB this year so that 
inc e ntives have been much more 
modest than in the early part of 
1985. 

Austin Rover, BL’s volume car 
subsidiary, will in particular be pon- 
dering the fact that its Maestro sa- 
loon disappeared from the list of 
top 10 cars in April because there 
was no extra bonus offered to deal- 
ers to promote it 

A new incentive scheme was 
launched towards the end. of April 
by Austin Rover which this time of- 
fers dealers an extra 050 in bo- 
nuses on the Maestro range if sales 
reach agreed targets. 

The company's “Challenge” in- 
centive camp ai g n came to a cl i m ax 
in the mi ddle of April and Austin 
Rover's penetration was also boost- 
ed by 3,M0 Montego and Metro five- 
door models registered by its. own 
dealers during the month as de- 
monstration cars. 

The Rover 200 range, made under 
licence from Honda of Japan, crept 
into the top 10 after the launch of 
models incorporating the UK com- 
pany’s own L6 litre engine. There 
was a rush of orders from fleet cus- 
tomers who had been waiting for 
the Rover 216. 

The British Government will be 
watching to see if imports condone 
to creep upwards towards the rec- 
ord 63.8 per cent reached in August 
1979. 

The best-selling models last 
month were: 1, Ford Escort (12^35 
registered); 2, Vauxhall Cavelier 
(1L222); 3, Austin Metro (10,592); 4, 
Ford Fiesta (9,530); 5, Austin Monte- 
go (9, my, 6, Ford Sierra (7,920); 7, 
Vauxhall Astra (5,881); 8, Ford Oi- 
ion (5^06); 9, Vauxhall Nova (4,402); 
10, Rover 200 series (4,056). 

• Mr Ray Horrocks has resigned 
from the board of Jaguar, the luxu- 
ry car group - the second non-ex- 
ecutive director to leave the compa- 
ny since it was returned to the pri- 
vafe sector last August. 

Mr Horrocks, 54, is group chief 
exe c u t iv e, cars, at BL and for five 
years was chairman of Jaguar at 
die time it was a subsidiary of file 
state-owned vehicles company. 

The man BL found to succeed 
him as Jaguar's chairman just be- 
fore privatisation, Mr Hamish Orr- 
Ewing, stood down in March and 
has rince decided not to stand for 
re-election to the Jaguar board. 


BY DOMINIC LAWSON 

BRITISH GAS will be given a free 

hand to return to the business of oil 
ovp] o ration and production after its 
privatisation in the second half of 
next year, the Government said 
yesterday. 

That marks a sharp break with 
the Government's previous policy, 
which was to push. British Gas out 
of the oil business. It forced the cor- 
poration to sell its half share in the 
Wytch Farm oilfield in Dorset, 
south England, in a deal worth 
about £400m- Last year it sold fee 
corporation's offshore interests via 
the £4Q0m flotation of Enterprise 

on. 

Mr Peter Walker, the Energy Sec- 
retary, yesterday told MFs that the 
Government would introduce legis- 
lation “at the earliest opportunity to 
provide for the transfer to a new 
private sector company all the as- 
sets of the British Gas Corporation, 
and for appropriate regulation of 
monopoly aspects of the gas supply 
business.” 

The Government wlD introduce 
the Bill privatising British Gas ear- 
ly in the next parliamentary ses- 
sion. It believes that it could offer 
shares to the public as early as the 
middle of 1986. 



Sir Denis Rooke, chairman 
of British Gas 


The Government is considering 
offering 100 per cent of fee equity 
in British Gas in one vast initial of- 
fering. The shares would then be 
paid for in instalments. This would 
ensure that British Gas was entire- . 


ly a private sector company before 
the next general election. 

British Gas, whose chairman is 
Sir Denis Rooke, is likely to be sold 
on a yield basis as a utility stock. 
Although stockbrokers are begin- 
ning to talk in terms of a price tag 
of up to £9bn for the company, the 
Government has not yet on 

the crucial question of the tax treat- 
ment of a private-sector British 
Gas. 

Last year British Gas made op- 
erating profits of £1.02hn on turn- 
over of £6.4bn on an historic cost 
basis. But fee Government took 
£52 lm from the Corporation In the 
form of the gas levy. 

After privatisation British Gas 


win be required to charge all its do- 
mestic customers' fee same 
Mr Walker told MFS that a regula- 
tory body would be set op to “bver- 
see gas prices to fee consumer and 

fo rme and t VTnHitvnng of supply-" 

Mrs Sheila Black, fee chairman , 
of the National Gas Consumers 
Council, warned yesterday: "We will , 
be moving from a public sector 
monopoly to a private sector moo- : 
opoly. The interests of shareholders , 
are not necessarily the i n terests of 
consumers." 

Mr Walker's announcement re- 
ceived a guarded welcome from To- 
ry backbenchers, some of whom ex- 
pressed concern that the Govern- 
ment hfld paid insufEoen t atten- 
tion to matters of detail, such as fee i 
future of pipelines showrooms, 
and the need to maintain competi- 
tion. 

The Labour response, while bos- 1 
tile, was also low-key. Mr Stan j 
Orme, Labour's Shadow Energy 
Secretary, predicted that fee move 
would create a "massive private 
monopoly." He did not, however, 
say that a Labour government 
would take British Gas bade into 
public ownership -even when invitr 
ed to say so by Mr Walker. j 

Mr Orme said there was a great I 
deal of public disquiet about fee fi- j 
nanrifl] propriety of the Govern- , 
mentis privatisation programme I 
and fee huge fees earned by some 
firniTw*inT institutions He demanded 
a public inquiry before the British 
Gas flotation went ahead. 


Thatcher urges general cuts in 
interest rates to aid expansion 


BY IVOR OWEN, PARLIAMENTARY STAFF 


• Vauxhall is laying off about half 
of the 5,000 workers at its Elles- 
mere Fort works on Merseyside, 
where production has been hit by 
an unofficial strike by 160 electri- 
cians. 


AN ALL-ROUND cut in interest 
rates offered the best hope for Brit- 
ain other large trading nations 
to avoid a damag in g haritlash from 
action taken by fee U-S. to reduce 
its budget deficit, fee Prime Minis- 
ter said in the House of Commons 
yesterday. 

Reporting on fee outcome of the 
Bonn economic summit, Mrs Mar- 
garet Thatcher forcefully restated 
her demands feat Japan must open 
its markets to the goods of other 
countries. 

She acknowledged that the fail- 
ure to reach a g r eem ent on fee 
launch of a new bargaining round 
under the General Agreement on 
Tariffs and Trade (Gatt) meant 
that, for fee immediate future, Brit- 
ain must rely on negotiations con- 
ducted by the EEC Commission and 
voluntary agreements readied by 
individual industries for a bigger 
share of the Japanese market 

Mr Neil Kinnork, fixe Labour 
leader, warned that fee "do noth- 
ing* summit meant that file British 
ami other European economies - 
half of whose growth rate in the 
past year could be attributed to the 
opportunities provided by the 
American market-woe still more 
exposed to the dangers which could 
result from action taken by fee U.S. 
to cut its deficit 


He argued that the Bonn summit 
should have been used to prepare 
for fee contraction of the U-S. 
g r o w l i i rate by planning simultane- 
ous compensating action in fee Eu- 
ropean economies, particularly in 
Britain. 

To government cheers, Mrs 
Thatcher retorted that fee heads of 
state and heads of government 
present in Bonn who shared Mr 
Kinnock's political views had been 
much more realistic and, as their 
records showed, pursued much 
more conservative policies. 

An impressive aspect of the sum- 
mit discussions, she said, was the 
conviction of all the goverazaenis 
represented that lasting job oppor- 
tunities could only be created 
through fee T"»"rtBn«nw» of sound 
financial policies and open markets 
and the removal of disincentives 
and unhelpful regulations, so as to 
foster a climate of more vigorous 
enterprise and initiative. 

The Prime Minister declared: 
“The greatest thing that could hap- 
pen to get world expansion would 
be fee lowering of interest rates, 
which Ibelieve will follow if there is 
sufficient lowering of the US. defi- 
cit’ 

Mr Fallon, a Conserva- 

tive MP, joined with other MFS in 
pr otestin g about the methods em- 


Large coalfield discovered in Yorkshire 


BY MAURICE SAMUELSON 


THE NATIONAL Coal Board 
(NCB) has discovered a major 
coalfield in North Yorkshire, 
dose to that in the Selby area 
which it is developing at a cost of 
more tiiqn nh n. 

The new coalfield, in the geo- 
logical area known as the North 
Ouse prospect, is north of York 
and covers 70 sq miles. 

Mr Michael Eaton, North 
Yor kshir e area director and NCB 
spokesman, said yesterday that 
the coalfield might be brought on 
stream some time in the 1998s. It 
would ensure that North York- 
shire remained one of the coun- 
try's biggest coal producing re- 


He said the new field, which 


would provide well ora 2J)00 
jobs, would supply coal primarily 
to industrial customers rather 
than power stations. 

The board has sunk about 30 
bore hides between York and 
Boroughbridge. It has already 
begun detailed n tannine to ex- 
tend fiie North of England’s big- 
gest coffieiy at Kefengley which 
Mr Eaton expects to be complet- 
ed in five years. 

The bond is also planning to 
increase the output from the 
Wistow mine, one of five which 
malm up the Selby complex. The 
board losses at Selby, because of 
the recent miners' strike and 
problems with water, have cost it 
several million pounds. 


The whole Selby field, when 
completed, is due to produce 10m 
tonnes a year, all of which are 
likely to go to the nearby power 
station at Drax. 

In this financial year produc- 
tion at Wistow is likely to reach 
L3m tonnes, compared with its 
scheduled output of 2m tonnes if 
It had not been affected by fee 
strike and flooding . 

To make up the cost in the pro- 
ject’s cash flow, the board hopes 
to produce 2m tonnes at Wistow 
next year, rising to between 2Jhn 
and 15m tonnes the year after. 


The coal from all five pits in 
the Selby complex is brought to 
the surface via two spine roads 


which are still in the process of 
construction. The first coal from 
the next mine in the Selby field, 
at StiUingfleet, is due to be pro- 
duced in March of next year. 

When fully opera t ional, fee 
Selby field will nave an under- 
ground workforce of 44)00 men. 

• The NCB has announced it is 
to spend £2m on a fresh offshore 
exploration programme in the 
Dee estuary. North Wales. 

The exploration will take place 
in tidal waters near the Point of 
Ayr coffieiy, which produces 
450,008 tonnes of coal a year and 
employs 700 men. It wifi start lat- 
er this month with a seismic sur- 
vey, followed by the drilling of 
boreholes. 
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SEVERAL LEADING agro-chemi- 
cal wtmpnnfpg fnriiirifng ICT and 
Royal Dntch/SheH are interested in 
buying part or aD of a government 
laboratory, fee Plant Breeding In- 
stitute, which is seen as an impor- 
tant national centre of biotechnolo- 
gy research. 

Th eir interest raises awkward 
questions for a Government com- 
mitted to privatising state-owned 
resources wherever that mi g ht be 
done profitably because it has. ex- 
pressed no intention so far of sell- 
.ing off this Cambridge laboratory. 

The Government recently with- 
drew its offer to sell off another lab- 
oratory, Warren Spring, which spe- 
cialises in chemical pn gin *wi«g , af- 
ter finding little private-sector in- 
terest 

But the Plant Breeding Institute 
hac close Hubs wife the National 
Seed Development Organisation, a 
public-sector seed company owned 
by the Ministry cf Agriculture, 
which the Government plans to sell. 

The institute is one of the re- 


search centres of the Agricultural 
and Food Research Council, with a 
budget approaching £3 .5m a year. 

For ICT, wife a growing interest 
in the genetic engineering of crops, 
the institute could be a valuable ex- 
pansion of its research base in the 
bio-sciences. 

The institute’s official remit is to 
breed arable crops for British and, 
in c rea s ing ly, for West European 
roinriffa'fin«i_ and to do the underlying 
s cie n c e required to implement new 
agricultural technology. 

ICI recently bought a large stake 
in a LLS. seed company, Gaxst Seed, 
to provide a commercial outlet for 
its own research. For Shell, with its 
own specialist seed company Nick- 
erson, fee primary interest appears 
to lie with the National Seed Devel- 
opment Organisation. ' 

The agriculture minis try is at 
present conducting an internal re- 
view into fee sale of this company, 
and into its relationship with fee in- 
stitute. 


by Honda 


FOOD AND MATERIALS DOWN 2^% 

Decline in industry’s 
buying prices eases 
inflationary forces 


Recovery 
in profits 
for Massey 
offshoot 


By John Griffiths 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


HONDA, fiie Japanese motor com- 
pany that is poised to embark an a 
m' gnifiwint p ypansipn frf its car col- 
laboration wife Austin Rover, said 
yesterday it had shelved its feasibil- 
ity study of a motorcycle assembly 
plant in fee UK. 

The study was formally an- 
nounced in fee spring of last year, 
but had first been mooted early in 
1983 during a visit to Tokyo by Mr 
Patrick Jenkin, then Industry Sec- 
retary. 

At the titnp , Honda's disclosure of 
the study was seen in some quar- 
ters as mainly a political move. Jap- 
anese motorcycle manufacturers’ 
overproduction had been pri mari ly 
responsible for substantial excess 
s tocks and fierce discounting in all 
fiie developed world’s motorcycle 
marke ts. They had received infor- 
mal warnings from fee European 
Commission that they might face 
unilateral action by EEC member 

anmtries that stifl possessed motor- 
cycle industries, unless the level of 
imports was cut and disordprly 
marketing tactics abandoned. 

Ritw*» then, Japanese motorcycle 
output and stocks have been cut 
Kanb sharply. With aD of Europe’s 
motorcycle markets remaining de- 
pressed - the UK’s, for example, is 
expected this year to be at only half 
fee 1980 level of 315,000 imits - 
there remains little incentive for 
virmiif* to pursue a UK assembly 
project 

A Honda spokesman said fee 
company's negotiations with Austin 
Rover, the state-owned BL subsid- 
iary, had left little time to consider 
seriously plans for a motorcycle 
plant 


ployed by the Japanese to secure 
the Turkish contract for the second 
bridge across the Bosporus. He 
called for minis terial s up port in se- 
curing sob-contract work on fiie 
project for Cleveland -Bridge, fee 
British member of the runner-up 
consortium. 

Mrs Thatcher said she was sure 
that if feme was any hope of secur- 
ing sub-contract work it would be 
pursued very vigorously indeed. 

Mr Richard Hickmet, a Tory MP, 
insisted that despite fee receptive 
attitude adopted by 'Mr Yasuhiro 
-Nakasone, the Japanese Prime 
Minister, at the Bonn summit, the 
time had come to cut Japanese car 
imparts by 10 per cent 

Mrs Thatcher avoided a direct re- 
sponse to this suggestion but said 
she understood why Mr Hickmet, - 
many of whose constituents in 
north-east TM gland work in file 
steel industry - felt so strongly . She 
stressed, “We have got to get free 
and fair trading and it cannot be 
free unless it is fair.” 

The Prune Minister maintained 
feat it was not right for one country 
to expect to make enormous profits 
through other countries keeping 
their markets open, and then to use 
them to finance practices which 
prevented fair competition taking 
place for orders in other areas. 


Honda has acquired a 330-acre 
site at Swindon. Wiltshire, to be 
used initially as a test and prepara- 
tion centre for the XX executive car 
which has been developed jointly 
by Austin Rover and Honda. 


INFLATIONARY pressures eased 
in April, when the prices paid by 
T Tinn^Tfa fl awin g industry for food 
and materials fell by 2^ per cent 
compared wife fee level for March. 

Figures from fee Department of 
Trade Industry yesterday show 
feat manufacturers' buying prices 

in April were only 6 per cent^iigher 

than i2 months ago, compared wife 
a rise of 9-5 per cent recorded in 
March. . ’ 

The figures also suggested that 
there bad been little increase in in- 
flationary pressure on wbotealers. 
Manufacturers’ selling prices in 
April were 5J5 per cent h ig her than 
earlier, the same as fee figure for 
March. 

The fall in manufacturers' input 
prices partly reflects the usual sea- 
sonal fell in the average cost of elec- 
tricity, as the spring weather re- 
duced total d e ma nd- 

Lower prices for petroleum prod- 
ucts helped. But the depart- 
ment says that some of the easing 
of inflationary pressure reflects fiie 
recovery of sterling's value since 
January. 

Between March and April the in- 
dex for fee cost of materials other 
than food and tobacco fell by 3.4 per 
cent, bringing the .annual rise of 
this index to 8.1 per cent compared 
wife 14J per cent in March. 

The department says: This index 
is mstAet up niAinly of imported com- 
modities and was therefore influ- 
enced by the appreciation of ster- 
ling." 

The fall in input prices, although 
partly expected on seasonal 
grounds is, nevertheless, encourag- 
ing news for the Government at a 
timt> when retail price inflation is 
accelerating. 
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In the 12 months to March, retail 
prices rose by BJ per cent, com- 
pared with. only 4.6 per cent in De- 
cember. Mast observers expect the 


inflatio n figures to continue, to 
w orsen until about mid-f»HinroeT, as 
higher mortgage interest rates and 
fee delayed effect of last year's die; 
dine m 1 sterling; push Tip the index. 

In the second half of the yearfee 
Government js predicting feat - fee 
inflatio n rate will moderate again.. 
Most independent analysts broadly 
agree with feat, although the con- 
sensus is less optimistic than the 
Governments forecast of 5 percent 
inflation by the final quarter of this 
year. 

Yesterday’s figures for producers’ 
buying and selling prices support 
the ideas that inflation will moder- 
ate after a temporary acceleration 
in the next few months. 

That conclusion is -also supported 
by the latest quarterly industrial 
trends survey oi manufacturing in- 
dustry by fiie Confederation of Brit- 
ish Industry, fiie UK employers' or- 
ganisation. * 

This survey, published earlier 
this month, suggested that although \ 
inflationary pr essures had been in- 
creasing, costs and prices were ex- 
pected to decelerate during the next 
four months. 


‘Most successful 9 underwriter 
at Lloyd’s fights ouster move 


The project brings to nearly 
ElOOm the amount of capital ex- 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


MR IAN POSGATE, reputed to be 
fiie most successful underwriter in 
the history of Lloyd’s, fee London 
insurance market, yesterday began 
his appeal against fiie rulings of a 
Lloyd’s disciplinary committee that 
recommended his expulsion from 
the market for life. 

Details of the charges against Mr 
Posgate, arising from investig at ions 
made by the UJS. insurer Alexander 
8c Alexander after it took over Alex- 
ander Bowden Group (AHG) in 
1982, were made public for the first 
time when fee appeal opened at the 
National Liberal Club. 

Lord Wilberforce, a former Law 
Lord who is conducting the appeal, 
was tedd by Mr Robert Alexander 
QC, for Mr Posgate, that be had 
been acquitted of ail the serious 
charges against him. 

They had alleged that he had 
been a party to plundering, siphon- 
fng off ft pyfc and shuffling figures 
of AHG for the personal benefit of 
Wwirif and others. 

He was found guilty of fee very 
much less serious charges of ac- 
cepting a painting and some shares, 
knowing feat they were intended to 
influence him to place reinsurance 
through AHG. 

For those offences, said Mr Alex- 
ander, fee penalty recommended by 
fee disdplmary committee was fiie 
most serious one of expulsion. 

Mr Posgate is fee first member of 
Lloyd’s who has chosen to have his 
appeal against disciplinary proceed- 
ings, which were conducted in pri- 
vate, heard in public. Mr Alexander 
said that Mr Posgate, who has been 
suspended from the Lloyd's market 
for three years while inquiries into 
his conduct were made, had decided 
on a public hearing for two reasons. 

B ec au s e of the publicity fent had 
surrounded fee matter, he was con- 


cerned that fee extent to which the 
disciplinary committee had acquit- 
ted him of serious charges should 
be known. 

He wished feat what had been 
held to be Ms misconduct should be 
made public so that all might know 1 
the limits of the surviving charges 
against him , and the material on 
which they were based. 

Mr Alexander said that Mr Pos- 
gate had been linked wife serious 
complaints made by Alexander & 
Alexander against the four men 
principally involved in ARG^ af- 
fairs : Mr Kenneth Grob, the chair- 
man; Mr Ronald Coznery, his right 
hand man; Mr Jack Carpenter, the 
senior underwriter; and Mr Allan 
Page, fee group's accountant 

The charges concerned the al- 
leged misappropriation of funds 
from AHG which were used to set 
up a reinsurance company, SIR, 
said to be owned by fiie four How- 
den men. 

It was alleged feat SIR funds 
which had come from reinsurance 
placed through AHG had been used 
to finance fee purchase of shares in 
fee Geneva-based Banque da 
Rhone et de la Tamise for fee per- 
sonal benefit of the four and Mr 
Posgate. 

It had also been alleged that 
some of the defendants had plun- 
dered SIR to obtain personal bene- 
fits and had seriously falsified AHG 
accounts by shuffling figures.. 

Mr Alexander said that anyone 
found guilty of those serious 
charges would have been involved 
in as substantial dishonesty in the 
conduct of fiie affairs of a public 
company as could be conceived. 

“Mr Posgate was acquitted of 
those serious charges.” He had 
been acquitted of knowing who 
owned SIR and of being a party to 


the misuse of ftmds, Mr Alexander 
added. 

He had, therefore, been acquitted 
of the suggestion of any wrongdo- 
ing concerning the funds of his 
“names” - the members of the 
Lloyd's syndicates for whom he act- 
ed. 

That; said Mr Alexander, was of 
great importance, not only for the 
appeal, but also for Mr Fasgate's 
reputation for Ms service to Ms 
“names,” for whom he had made 
more money feat any other under- 
writer in Lloyd's history. 

The disciplinary committee had 
held that Mr Posgate had recaved a 
painting from Mr Grab, knowing it 
was intended to influence his future 
underwriting activities. 

It had also held that a trust of 
which Mr Posgate was the benefi- 
ciary, and which he controlled, re- 
ceived 10 per cent of the Banque da 
Rh o ne shares, which AHG had sold 
to a syndicate put together by Mr 
Grob. 

The committee held that Mr Pos- 
gate had known that he had been 
given the shares to influence his 
placing of reinsurance in favour of 
AHG. 

Mr Posgate had also been held | 
not to have corrected what he had j 
known to be a false statement by 
Mr Grob about the ownership of the 
Banque du Bh6ne shares, made at 
an extraordinary general nwgti n p 
of AHG in August; I960. 

Mr Alexander said that Lord Wfl- 
berforce would be asked to consider 
two things: 


Whether the findings against Mr 
Posgate were justified, and 
whether, in any event, it was appro- 
priate that he should lose his liveli- 
hood far good. 

The hearing continues today. 


ElOOm the amount of capital ex- 
penditure approved by the board 
since fee AL-Fayed family, which 
now controls Fraser, first pur- 
chase d Its 2 9.9 per cent holding 

□ BRITISH AEROSPACE (BAe) 
has won a contract from the Minis- 
try of Defence' to build a military 
communications satellite. The satel- 
lite is the third in fee Skynet 4 se- 
rieseDd BAe will be the prime con- 
tractor and Marconi Space Systems 
fee main sub-contractor. No vaMe 
has been put on any of fiie Skynet 
contracts. 

The decision to announce the or- 
der was made by British Aerospace 
in fee week fee. Governments re- 
maining shares in BAe are for sale. 

□ NATIONAL Westminster Bank is 
to raise its 'mortgage rates from 
June 1, moving hack into fine with 
the rates charged by other banks 
and by btokfing societies. - 

The rate will rise by 0.625 per 
cent to 13.5 per cent for repayment 
mortgages and to 14J) pea: cent for 
endowments (contracts linked to 

life assurance). . .... ; 

' □ THE NUMBER of houses being 
built in Britain has fallen sharply, 
according to figures published by 
the Department of -the Envirour 
ment 

The number of houses started in 
the first three months of this year-is 
15 per cent down on the number 
started in the first quarter Of 1984. 
The number of houses completed ' 
has fallen less sharply, ahhoughii 
is still 6 -per cent lower than the 
first quarter a year ago. 

□ THREAT of a strike at the Scott 
Ufegow shipyard an fee .lower 
Clyde receded when management 
rep orted it had' received a substan- 
tial number of inquiries four volun- 
tary redundancy. Hie owner, Tra- 
falgar House, is seeking 600 . redun- 
dancies because of lack of orders. 
Trade unions said last week feat 
they would strike if compulsory no- 
tices -were issued. 
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MASSEY-S'IiBGUSON Hfflifiop ? 
iheBifiirijsuhsidfaiy.cf^Cana- 
dian farm -equipment group, recov- 
ered yr o fitah ildylastyttg .on- the 
strength of Tractor exports, 'perticu- 
lariyto North America. It saM, -how- 
ever, feat business ccmthiued to be 


Pre-tax profits rose'from just un- 
der Elm^n-fee year to January 31. 
3884 *04384= last year xmaTI per 
centribsein^nbtovwto -£82$aaL ' 

. MF Hoffings as fee Largest^sob- 
■sadiary^nfeeMiF^rei^, accounting 
for neariy'fcaff (grttg»1xactar 

uidput and about en- 

gine output Ite jftofitt laai year 
were well in excess of fewes-M fee 
.group ash whole, wMchis sfiD re- 
covering from -a. fi nancia l crisis in 
1980 and a major lesUwliuiingpro- 
gramme. The group made, a net 
profit of $7.2m last year, its first 
profit in five years. 

Tractor output ^ ^at MFs Coventry 
plant reached 60 JJOO units Iast year, 
up 3fl _per cent from fee/ previous 
y ear and the highest level since 
1077. ' . • i ' 

n MIKHAIL Gorhachev. thfr So- 
viet leader, has w r itten to Mrs 
Margaret Thatcher, Prime Minis- 
ter, affirming his country’s readi- 
ness to cooperate wife Britain in 
stopping fee nuclear arms race and 
the militarisation of space. 

Hi s message comes in an ex- 
change of letters between the two 
leaders to mark the 40th anniver- 
sary of the end of fee Second Wwid 
War. ' 

□-THE GOVERNMENT suffered 
its first defeat in the House of 
Lords on the Bill which abolishes 
fee Greater London Council and six 
county councils. Peers voted 
152-135 for an amendment requir- 
ing Mr Patrick Jenkin, Environ- 
ment Secretary to report to parite- 
ment before abolition takes, place, 
on bis plans to protect fixe country- 
side around fee councils' bounda- 
ries. 

□ HOUSE of Fraser, the stores 
group, has won full planning 'per- 
mission for a £45m redevelopment 
of the Barkers department store in 
Kensington High Street, in west 

I/widon. 




Andrew Fisher reports on a marine controversy 


Paint blamed for sick oyster-beds 


MISSHAPEN oysters and tin-based 
muring paints are the unlikely 
causes of an environmental tussle 
that has ranged oystermen and con- 
servationists against yacht owners 
and paint 

At first sight, fee issue seems a 
simple one. Do the paints used by 
yachtsmento stop fouling by barna- 
cles and weeds also harm oysters, 

I the soccnlent but notoriously sensi- 
tive bivalves?. 

Yes, say oystermen, who have 
convinced fee Government of the 
need to bring in new rules that 
would prevent the rale of paints 
with organo-tin _ the 

most efficient anti-fouting agents - 
to owners of boats under 12 metres 
long . The Department of fee Envir- 
onment wants submissions from in- 
terested parties by next Tuesday. 

No, or almost no, say fee yachts- 
men and paint manufacturers, who 
argue strongly feat fee research 
leading to the proposed government 
rules was inadequate. They are, 
however, prepared to reach a com- 


promise that would ban some types 
of tin-based paint 

It is here that .fee issue becomes 
complex. Not only is there more 
than one type of oyster, there is 
more than one type of tin-based ma- 
rine paint The oyster in question is 
fee Pacific oyster, or crossastrea 
gigas, brought into the UK because 
of breeding problems wife the na- 
tive oyster (ostrea eduLis). 

Both the yachtsmen, of whom the 
Royal Yachting Association, repre- 
sents 80,000, and fee paint makers 
accept that there may be a case 
over c. gigas. This type of oyster 
accounts, though, for a small part of 
fee £lm-£2m «wnn«i turnover in 
oysters in fee UK. 

They do not agree that native 
oysters, whose extreme susceptibil- 
ity to climate, disease, or pest led to 
the introduction of the Pacific varie- 
ty, have suffered from the paints. 
Paint makers, in particular, are • 
worried feat sales to world ship- 
owners might suffer from any form 
of ban in fee UK. 

The Department of fee Environ- 


ment has based its action on find- 
ings by research scientists of the 
Ministry cif Agriculture, Fisheries 
and Food. It wants the rules, which 
would ban sale not use, to go 
through the Hmiy of Commons be- 
fore the summer recess. 

The Ministry of Agriculture's 
scientists concentrated on fee Pa- 
cific oysters, which had shown seri- 
ous shell deformations. Huey con- 
ctnded that tributyitin (T8T) com- 
pounds used, in affected 

growth of fee oysters, even- in fee 
minute st am ounts. 

The TBTs used in anti-fouling 
paints were, said the Ministry- of 
Agriculture, "probably the most tcnc- 
ic pestic i des deliberately introduced 
into the marine environment." . 
Many muring organisms . were 
harmed by concentrations equiva- 
lent to one teaspoanfol in a million 
gallons of water. "Yet such concen- 
trations now exist in many UK es- 
tuaries where large numbers - 
small boats are moored.” 

What fee ministry testa showed, 
it added, "may just be fee tip of fee 


. iceberg." Small ■ - twi wrii n i ii nnc 
, might, sfop the -growth -of -certain 
marine phytoplankton, the marine 
equivalent of grass. . 

_ What the IMlntmakers Associa- 
tion has suggested is a ben bn sales 
to small boat owners of paints in 
which the TBT is fiedy released 
from fee craft's surface, -and more, 
studies on fee copolymers where 
the release of the defi m ling agent is 
slower and more controlled. .. 


Copolymers a ccoun t- for bmw 40 
per cent of the TBT paint rates to 
UK yachtsmen, which total 2504)00 
litres a year worth more Mm. 
(The alternative is less efficient 
copper-based paint) The worldwide 
market for these paints, which save 
fuel through keeping bolls smooth, - 
is well over ElOOm. 


It is that which fee paint compa- 
nies, with International Paints, the 
Gourt&nlds.&ubsidiary,' as fee' mar- 
ket leader, do not want to see jeop- 
ardise! by what they .see as hastily 
drtOTnHup rules. - 
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Spiralling cost of faulty software 

Peter Marsh on the increasing problems of unreliable computers 
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ENGINEERS AKE becoming 
increasingly concerned at the 
o£ assuring . the 
reliability of tHe camples soft- 
ware that runs modem com- 
puterised equipment, anything 
frenrr '/ears and' wishing 
machines- to weapons ■ systems 
“ qrthemkal works. 

: 'While " accidents caused by 
software, ftafita In such equip- 
;xnent. are relatively few, com- 
panies around the world are 
^woniei/as tbe .esca l a tin g costs 
^ef‘ testing ,&e programs which 
, often. outstripby far the effort 
needed to write them. 

As -a, result, work Is under 
'."w^.-ipaitledhudy In academic 
centres, to devise new routines 




-< 5 rr®£S -and to . cut the . rii fffl 
needed to test software. 
-JfataH .companies that pro* 
'jfcica- equipment based on com- 
puter* may be conscious of 
softwavp safety. Because of 

- co mmer ci a l pressures or lack of 
--expertise^ such companies may 

fall, to .check adequately- the 
freliabiUtybf the embedded pro- 
grams: that control the hard- 
ware. -Already; several "horror 
stories ” have emerged to- Ulus- 
: trete what .can go wrong on 
r-thbse occasions (see panel). 

.. -..One’, view. Is .that, ** small, 
cheap computers continue to 
find their way into more Items 
. of consumer . and industrial 
equipment, the problems over 
software reliability may become 

- virtually : unmanageable by the 
-next decade. 

"Tfin years ago, verification 
. of; software was considered a 
very, far-out, long-haired type of 
activity F n *ays Professor Roger 
Needham of GambrMge Univer- 
sity’s- ■ computing department, 
“ But now we have people from 
■ .'industry, ringing ns op ask- 
ing for help.” - 

- iPruf-* Needham - says - that 
Britain faces a revere shortage 
of specialists ; in - mathematics 
-and logic who have the skills 
to 'test the sometimes millions 
of lines of computer code . that 

. form the instructions needed to 
. operate ' modern. electronic 

f ^ yx tpfwiL 

■ The outlook is little better 
4n the UJS. Mr Larry Fewell, 
manager inf ' vehicle-software' 
development for - General 
Motors, says that the . problem 
of . generating programs - is 
"trivial”’, compared: with the 
! job of testing the software. . 

The second task cart .take 
10-100 times as much, effort as 
the first, says lift. Fewell, who 
is. in charge of producing the 
programs. -for !' the tens' of 
rniitiMiw of microprocessors that 


General Motors installs in its 
new cars every year, to control 
anything from radios to fuel 
injection. 

Mr Fewell beads a team of 
some 70 engineer?, most of 
them in Kokomo, Indiana, who 
write the software. Before the 
programs enter the computers 
in cars coming off the produc- 
tion tine, the software is tested 
by these people and also by 
perhaps - two other, teams of 
engineers in plants around the 
world. 

Professor Nancy Leveson, a 
specialist in software safety at 
the University of California at 
Irvine, says that companies in 
the relatively new area of 
unmanned Tr aTY v ^* rt n riwg may 
encounter problems in ensuring 
the reliability of, for example, 
systems that link robots to 
arrays of computerised machine 
tools. 

Companies want to make sure 
that plants run without break- 


downs that would jeopardise 

S rod action and also that they 
o not suffer faults that could 
cause accidents. Pratt and 
Whitney, the aeroengine manu- 
facturer, and Gould, the elec- 
tronics company, are among the 
enterprises , that have contacted 
Prof Leveson about software 
safety. ' 

“The factory-automation in- 
dustry may be entering new 
territory that isn’t at all well 
explored,” says Prof Leveson. 

The main problem in testing 
software is the huge number of 
possible pathways through the 
complicated tree-structure of 
computer programs. This is 

best Illustrated is the software 

needed to control a modern 
chemical works, for instance to 
keep track of factors such as 
temperature and pressure and 
to adjust valves and other 
actuators. 

In such systems, the number 


How things can go wrong 


THESE ABE some examples 
of software faults in areas of 
consumer and Industrial 

products: 

• Domestic appliances: a 
manufacturer of washing 
machines found that the 
microprocessor controlling 
drum speed went awry due to 
a software fault As a result 
the durum tried to- speed up to 
an infinite velocity. The 

. machine contained no electro- 
mechanical safety system to 
stop this happening. 

•Cars: the computer in 
Charge of a cruise-control 
mechanism suffered a f— 1 **, 
locking a particular make of 
ear into a set speed. Thus 
when the driver took Us foot 
off the accelerator, the vehicle 
refused to slow down. 

• Health-care equipment: a 
pati ent -monitoring system In 
a hospital started pumping 
air Into a patient’s lungs at 
the wrong time, potting the 
person at risk. In the UA, 
cases have been recorded of 

-heart pacemakers becoming 
Inadvertently reprogrammesi 
to speed up, pertaps due to 
micro waves from anti-theft 
alarm equipment in stores. 

• Lifts: an engineer forgot 
to program in limits to the 
control system supervising a 
lift id a building. As a remit, 
the lift crashed into t base- 
ment.' 

• Process industry: an in- 


correct sequence of computer 
code caused a materials- 
hamiHng system for a nuclear 
plant to Judder uncontrollably 
instead of smoothly deliver- 
ing fuel rods to the correct 
positions of a reactor. Hie 
fault was spotted before the 
system entered fun opera- 
tion. 

• Engineering industry: net- 
works of automated systems, 
comprising computerised 
machine tools and robots for 
example, rely increasingly on 
blocks of complicated soft- 
ware in central computers. In 
commissioning a new plant, 
workers normally spot most 
of the obvions software errors, 
or “bugs,” but can never be 
sure they have erradleated aU 
iff them. 

• Military systems. Space- 

tracking equipment operated 
by the CA Air Force has 
suffered from a series of 
well-publicised incidents in 
which errors la software gave 
military tl» 

impression the UAL was under 
attack from the Soviet Union. 
Related to such occasions are 
faults in space hardware. For 
instance, the second flight of 
the CA space shuttle 
Columbia was delayed for 
about a week after the soft- 
ware fan a computer refused to 
let a operator take 

over manual control. 


of pathways can ntn to 1050, 
according to Dr Philip Bonnet?, 
director of the Centre for Soft, 
ware Engineering, a technical 
consultancy based in Flix- 
borough, Lincolnshire. 

To test even a small propor- 
tion of these possible paths 
would take hundreds, if not 
thousands, iff years. As a 
general rule, therefore, the 
bigger companies that run 
process plants insist that all 
computer systems which rely 
on software are badeed up by 
a second system which swings 

into operation if the first suffers 
a fault. 

ICI, for example, says that 
its chemical plants are pro- 
tected by back-up systems which 
are based not on software but 
on electromechanical compo- 
nents (" hard-wiring “) that will 
shut down the factory in an 
emergency. 

Dr Bennett says that these 
safety-conscious attitudes may 
not be shared by all of industry. 
About half the chemical plants 
in Britain do not have back-up 
systems, be says, and the ratio 
may be still less in other 
countries. 

“ Because of sheer economics, 
the back-up is often left out 
I have been to a chemical plant 
where the computer control was 
left to three untrained software 
engineers whose only knowledge 
was gained through writing pro- 
grams on a BBC Micro." 

Dr Bennett says that in many 
areas of industry concerned 
with computer control, testing 
of software is given scant 
attention or ignored because of 
shortages of time or expertise. 

The problem may be worse in 
companies providing consumer 
equipment in which, says Dr 
Bennett microprocessors are 
added simply as a marketing 
gambit and with scant know- 
ledge on how to make them 
work properly with reliable 
software. 

Mr Peter Brown, chief 
engineer at GEC Energy 
Systems (which makes control 
equipment for nuclear plant 
and other kinds of factories), 
says that when selling his com- 
pany’s services, customers ask 
him not about the cleverness of 
his software engineers but 
about procedures to assure the 
quality of software. 

But big companies that spend 
time and effort testing software 
may sometimes find they have 
trouble competing with the 
smaller fry that cut corners on 
reliability of programs, says Mr 
Brown. 



A Barclay’s executive training at the bank’s London “Information Centre” 

Back to school for bankers 


HOW DO you create and main- 
tain computer awareness in an 
organisation without resident 
data processing professionals? 
How do you plan for computeri- 
sation if you have no back- 
ground in information tech- 
nology? 

If you are a manager in Bar- 
clays Bank, you take advantage 
of a training service run by 
Radbroke Hall, the bank’s man- 
agement services department 

Actually, you don’t bave a 
great deal of choice — anybody 
who wants to Install a personal 
computer anywhere in the bank 
has to get permission from 
David Johnson, senior project 
manager of the personal com- 
puting group at Radbroke. 

The bank is backing Its 
judgment that personal com 
puter literacy Is going to be a 
key skill for its staff to possess 
to the tune of £2JS5m a year. 

It has established a network 
of four “information centres” 
in Poole, London, Northampton 
and at Radbroke Hall itself, 
where bank staff can telephone 
for advice, get hands-on experi- 
ence of the hardware, visit for 
training courses and take 
advantage of the specialist 
knowledge of the consultants 
available. 

“It's a question of breaking 
through psychological barriers 
at first,” says Mr David Casson, 
manager of Barclays Brook 
Street branch. 


Professional 
Personal 
Computing 


BY ALAN CANE 

Brook Street is one iff the 
key branches Barclays has 
marked out for special attention 
to corporate customers as it 
goes through its rationalisation. 

Mr Casson understood very 
well the advantages that per- 
sonal computers could bring in 
terms of better marketing and 
quality control for he had had 
substantial experience of com- 
puting in finan cial modelling 
and the like. 

But as a banker, he had little 
idea how to put together a data 
processing strategy. After he 
and his staff had run the In- 
formation centre gamut, how- 
ever, be was able to put 
together a team of about 12 
managers and staff running two 
IBM PC/XTs and all “quite 
computer literate.” 

Barclays is not unique in 
setting up computer training 
centres for its staff, but it is 
certainly one of the most 
advanced. 

Two years ago there were 


only some 20 microcomputers 
in the bank— chiefly Apples — 
although it had a policy of 
making machines available to 
managers who could put up a 
case for personal computing. 

Now there are more than 650. 
Each is bought for the user by 
the management services 
department, at a cost to the 
bank of about flAm a year. 
Software costs a further 
£250,000. 

The information centres have 
established a product set which 
they feel covers almost every 
personal computing need. Hard- 
ware is Invariably the Apple H 
or, more recently, the IBM PC. 

The Lotus 1-2-3 integrated 
spreadsheet is the usual choice 
for the IBM; Visicalc for the 
Apple. 

PFS and Dbase n are the 
usual choices for filing systems 
and Displaywrite n is becoming 
standard for word processing. 

"Information centre" is per- 
haps a little misleading; IBM’s 
idea that companies should 
have a «n«n computer for the 
direct use of company execu- 
tives using intelligent terminals 
goes by the same name. 

Mr Johnson of Radbroke Hall 
believes the Barclays centres 
could move towards the IBM 
model in the next few years; he 
also thinks the facilities pro- 
vided by the centres could be 
made available to Barclays 
customers as well as to its staff. 
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Unmanned 
bandsaw 
for alloys 

MAHER, nickel alloy stock* 
holder of Sheffield, England, 
has installed a computer-con- 
trolled handsaw which can 
operate unmann ed without 
fear of expensive mist a kes . 

The saw, built by The Addi- 
son Tool Company, is 
designed to cut snperhard 
alloys monftiorng the accu- 
racy of the cut as ft does so. 

Conventionally, the cutting 
of these snper-hard billets has 
been a " ia " n< *^ operation be- 
cause the presence of hard 
spots in the metal can cause 
the to run off course. 

Human operators can spot 
single occurences and make 
corrections for the next cut. 
Bat an unmanned saw with- 
out blade deflection monitor- 
ing could r uin a £30,000 billet 
in a single night. 

The worst that can happen 
according to Mr Geoff Watts, 
Maher’s works manager, is 
that the monitor detects an 
abnormality during cutting 
and shuts the machine down 
automatically. 

Petroleum 

analysis 

P HILIP S ANALYTICAL has 
developed an automatic gas 
chromatography system for 
hydrocarbon- type analysis in 
petroleum tractions. 

According to Philips the 
PU4500 is simple, ragged and 
capable of producing highly 
repeatable results. It gives a 
measure of the total aro- 
matics content of the 
sample and of the saturated 
paraffins and naphthenes by 
carbon number up to C1L 

Detailed analysis of the 
aromatic components can 
easily be performed 
separately by conventional 
capillary chromatography. 
Philips says. 
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^TELEPHONE 
IN YOUR CAR 




£2 A PAY 

All the benefits of the new 
Cdlnet system Plus the 
complete service only 
Granada can offer Ring for 
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be a contributor to this increase 
and so will Italy, which doubled 
Its. electricity imports between 
1888 and 1984, to become the 
largest set importer within 
UCPTE. 

Italy’s new energy pUn, 
drafted by the industry minis- 
try and n6w being considered 
by the parliamentary energy 
cquunfstfon, betrays a good deal 
of nervotisneite over imparted 
power. . The Italians remain 45 
per cent dependent oh oil for 
power generation and have 
bfc'ert trying in vain for the past 
five years to get a substantial 
i w<»ipar programme under way. 
While Import prices remain 


Austria ana lxaiy. a pnoag 

dispute led to Bulgarian im- 
ports being cat off in .April last 
year. RFC has amMootift plans 
for a chain of: iighite-firfed 
power, stations,. Hi . come ihtO 
operation, by . the 1990s.. Bat 
eyen if. thie&e: jgo ihead— and 
me omens so far are not good 
—impot> will play .an. impor- 
tant, and probably increasing, 
rote, for hie remainder of the 

1980s. . 

. Austria, ; 0 nce . a substantial 
exporter of . Wectrfiity, is fast 
moving towards . .becom i ng . a 
consistent net importer. Ilk 
attempt to get a nuclear power 
progr am me underway was 
stopped dead by > 1978 


indications inthd .part 18 
months that the CseehB have 

rah into' trouble^ East Europe’s 

own Voracious appetite for elec- 
tricity will, to .any case, have to 
be satisfied first. 

. For fee foreseeable future, 
France will be ^ the "power- 
house”, of fee UCPTE member 
• countries, although Switzerland 
and West Germany may. ajfeo 
have increasing amounts of cur- 
rent to . s&l as their nuclear 
expansion cimijiiue&. t UCPTE 
itself Ig no more than a loose 
grouping , of countries wife a 
common interest; it pla ys no 
HgaiOT oay reurtt tag ststxet 
Dedstops .an. Import tevelaie-. 


system^, of finlahct and Sweden 
to be topped up with -rferwegtan 
hydropower. DeifihHrk’E largely 
coal-based iyfctenil enjoys a simi- 
lar Benefit TskiSi asJt unit, the 
four main Nbrdet countries have 
a near-ideal generating profile. 

fJoitiei proved its value In 
December 1983, Whefr a sub- 
station fire &t Enkoping,. West 
of Stotik holm, plunged 7m of 
Sweden's jSfa inhabitants- into 
darkness The fire caused a grid 
l^batence.yrinch.foijeed afi of 
Sweden’p 10 nuclear rectors to 
shut down under emergency 
conditions. Blackouts lasted up 
W 25 ramS p|fS of 

thg commy^no laughing matter. 
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gg EUROPEAN INDUSTRY 

Creditanstalt cleaves away from 
its industrial holdings concern 


BY PATRICK BLUM IN VIENNA 


MAJOR: CHANGES are on the 
: cards .ioE.;. the industrial hold- 
ings of Creditaiistalt . Bank- 
■ verdii, Austria’s largest hank. 
.These will, include further 

restructuring of the group, 

stiffing Tsqme of the holding: 
antfVGavermnent rash Injec- 
tion' almed at pulling the most 
troutded companies out' of the 

Creditanstalt will shortly 
tiedde op plans to distance the 
bank , from Its affiliates and 
■eSnprMhe survival of those of 
its?ffdustzial holdings which are 
martin trouble, with the help 

rif Government aid. Dr Hannes 
Androsch, the hank’s director- 
general, wants a dearer dis- 
tinction between the banking 
and non-banMiig businesses. 

A management company with 
overall responsibility for the 
non-bank holdings, or M con- 
cern*” as they are called, is to 
he set up. Creditanstalt will 
remain- legal owner of the con- 
j ccirn;- but -the move will reduce 
the direct involvement of senior 
bahk executives in its affairs. 


reserves 

The' move has. the support of 
the Finance Ministry, which 
believes that it will help the 
bank’s image internationally, 
bat ; - for domestic, reasons it 
also wants Creditanstalt to. 
remain ultimately responsible 
fdrrlu-ihdustrial holdings. 44 We 
don’t want -40 find: ourselves 
directly involved or . financing 
individual companies. Creditan- 
stalt has to remain' responsible, 1 * 
one official says. To that effect 
future , government assistance 
will be provided to the manage- 
ment company 'through the 
bank. 

Some of the bank’s Industrial 
holdings have . been . losing 
money for yean. Dr Androsch 
says that they have .cost the 
bank some Sch. lOim T$471m) 
in the past 14' years in write- 
offs, special reserves for losses, 
loan losses-;, .and refinancing 
costs. Die evidently thinks that 
enough is enough. “ They’ve 
got tb make money. We' must 
get a fair return on our Invest- 
ment" he saysL 

The future of the concern 
is important for Austria; It 


employs 42,800 workers, 
roughly 7.7 per cent of the 
country’s industrial workforce. 
It accounted for sales worth 
Sch 5&2bn ($2.46bn) last year 
up Sch 600m on 1983— with a 
sizeable amount going for 
exports. 

Some of the concern's losses 
were made good by the Govern- 
ment but neither Creditanstalt 
nor the Government can afford 
to finance losses indefinitely. Dr 
Franz Vranitzky, the Finance 
Minister, has made it clear that 
future state support will depend 
on improvements and he has 
asked for a full report from 
Creditanstalt and Its companies 
outlining plans to restructure 
the concern. Reports from 
Maschinenfabrik Andrifas (in- 
dustrial plant construction and 
engineering) and Hasehinen- 
fabrik Held (machine tools and 
agricultural equipment) — two 
of the major lossmakers— were 
delivered to the Ministry in 
April. A report from Steyr- 
Daimler-Puch, the troubled 
motor and engineering group, 
is expected soon. 

Dr Androsch says that the 
hank will require Sch 7.3bn 
from the Government to 
restructure the concern fully. 
In support he argues that there 
has already been a significant 
improvement in the concern's 
fortunes. 

According to recent figures 
the concern's losses were cut by 
about two thirds from Sch 2.1bn 
in 1983 to under Sch 700m last 
year. Dr Androsch believes that 
the concern could show a con- 
solidated profit of Sch 500m in 
1985. 

This would represent an 
important turnaround, but Dr 
Androsch wants each company 
to make a profit, and that will 
mean tough decisions for at 
least four companies: Maschin- 
enfabrik Andritz, Maschhb 
enfabrik Held, Steyr-Daimler- 
puch, and Stolzle-Oberglas, 
which manufactures glass. 

last year these four together 
-.had' losses totalling over 
Sch 2bn- Semperit, the troubled 
tyre group also owned by the 
bank posted a loss of Sch 114m, 
but it is considered now to be 
mending well, following sub- 
stantial restructuring and with 
financial help from the Govern- 
ment. Semperit will also 
benefit from the sale earlier 
this year of Its 50 per cent 
share in Sempexlt-Kem of 
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Dr Franz Vranitzky, the 
Finance Minister; he has 
made it dear that future state 
support for the holdings will 
depend on improvements. 

Canada, and of. a small manu- 
facturing plant in Wim passing, 
near Vienna. Butter und 
Schrantr, another concern com- 
pany which made a small profit 
last year, sold off one of its 
plants in Klagenfurt in March. 

Andritz and Steyr are the 

most problematic of the 
companies. Stolzle-Oberglas is 
expected to overcome its difficul- 
ties without Government help, 
with a new cash injection likely 
from Creditanstalt. Steyr and 
Andritz will require Govern- 
ment help. Steyr has made 
losses since 1981. These climbed 
to Sch 690m in 1982, fell to 
Sch 288m in 1983 and 
remained at Just under 
Sch 300m last year. The com- 
pany suffered from the decline 
in the European bicycle and 
moped industry, from difficul- 
ties in its overseas operations 
and from Government restric- 
tions on arms sales. Losses may 
further following prob- 
lems with a deal struck last 
year to sell China some 2.000 
lorries. The deal was worth 
Sch l.Sbn, but higher-then- 
planned production costs are 
now expected to result in losses 
over the contract. Steyr is seek- 
ing I wwmnitm^ lt fiOlB the 


Government for guaranteed 
sales to the Austrian army for 
the next 10 years with a total 
value of Sch 8bn. Failing that 
the company will require 
Government financial aid or 
face the closure of some of its 
operations. 

Andritz is currently the 
biggest loss-maker. Accumu- 
lated losses since 1982 forced 
the Government to choose be- 
tween paying for the losses or 
facing the company's closure. 
In 1982 losses were about 
Sch 300m. They surged to 
Sch 1.47bn in 1983 and 
Sch i.33bn last year. These 
were too much to swallow even 
for Creditanstalt and the 
Finance Ministry agreed to pro- 
vide up to Sch 2fibn to keep 
the company afloat 

Andritz’s problems are mani- 
fold: Herr Ludwig Pfeiffer, its 
recently appointed managing 
director, says that there was 
poor project management and 
that the company had over- 
reached itself by taking on 
responsibility for turnkey pro- 
jects for which it had no former 
experience. This, combined > 
with inadequate marketing, a 
downturn in work markets and j 
unforeseeable problems caused j 
by the Iraq-Iran war, which led ! 
to heavy losses on contracts in 
Iraq, compounded the com- 
pany’s difficulties. 

Need for 
more money 

Herr Pfeiffer believes that 
he can turn the company round, 
but before that happens, he 
says, be will need more money. 
He is convinced that Creditan- 
stalt will give him the necessary 
support “ My argument is 
simple. We were given Sch 2£bn 
for the past, so why not give 
us a few additional hundred 
million schillings for the 
future? ” That, he says, makes 
sense from everyone’s point of 
view. The hank and the Govern- 
ment have agreed in principle, 
providing Andritz’s plans for 
the future stand up to dose 
scrutiny. 

Dr Androsch, for his part 
will have to convince the 
Government that.it will not be 
throwing good money after bad 
when be asks for more subsi- 
dies later this year. 
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Make the Ledia Marriott Hotd Athens, 
your business centre in Greece. 


firavwnwdtobe ^SbrafaleaEd rebxedAD our ^yourb^s 


room and suites are of 5-star standard Wei check you in quiddy 
and vouTI enjoy a trouble-free stay. 

Room service is available 24 houis a day. 


Ledra Grill serving European and local gourmet spedaEries. Also 
Athens only Kona Kai restaurant specsBang in Polynesian. 
Camonese dishes and Japanese Teppanyald able cooking Or toy 
our informal Zephyros restaurant. 

And ol course you need the means to cany on business wftfle 
you are away from home base We have drect dial telephones, 
international tefex service, spadous meeting rooms with audio 

visual and translation fatiBaes. 

For your recreation, there are in-house TV movies, a roof-lop 
swimming pod and whirlpool from where there are magnificent 
views of tfieAoopolis and the sea. EvetytWng that canbe done to 


Foe reservations At over 140 Marriott Hotels worldwide: United 
States® 800228 9290: Anmcrcbm©(02014351 lSFrankfuit® , t0fi91 

23 13 57- Hamburg® (040) 45 55 2ft London 101) 439 0281; Milan 


2353474; Hong Kong (51 262 251: Tokyo (03) 215 7285. Your 
Agent Utd) lntematoiai or your nearest MarriottHoteL 

•Our business is to maheyaur visit a pleasure? 

J. \T. Marriott, President. Marriott Gorp\J^^ 
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■FOR. A' man who is confronted 
with.. tuiaing round a company 
■ that lost FFr l.lbn (£95.6m) 
last year ; on a turnover of 
'FFr XSbn t£L3hn), Serge Michel 
is remarkably confident. 

Mtchel’s challenge is to revive 
Sodfitd Generale d’Entreprises 
(SGE),: 4be ioss-making con* 
strucuon snbsiaiary of. st 
Gohain, France’s nationalised 
* pipes, Hass and engineering 
groap Tvhexe- Michel is a top 
executive. 

In a-depressed industry from 
which other companies are 

-xapid^nscaphig, SCcbel, fay con- 

trt st,~°OT hts to strengthen its 
construction . activities, and to 
deepen/ -.-to. expertise and in- 
volvement in the projects it 
. builds. 

His argument is that actually 
to build a harbour, hospital, 
port or rail way is only a moment 
in the life of a project. So sue- 
eessful construction companies 
ia future - w3l have to become 
involved hot just in financial 
. engjneertng to ‘'help projects be 
both,?- be says, but also in 
: after care, .maintenance and 
.- management - 

‘ SGE ; is already involved 
in a venture called Hospital 
'Advisory. Services to: help 
maintain' and run hospitals it 
has built Its next vertical 
diversification could be into 
tourism* as an extension of 
hotel-buUding.. It already owns 
one of F rance ’s top travel com- 
panies, CGTT. 

"There are more and more 
projects where if you want to 
make a building work you have 
sot only to cozzsmict it but.also 
.make it live and bring in custo- 
mers," says MicheL "We are 
trying to make connections with 
tourism companies, so we build 
ahd - zsn hotels ourselves just 
as -we do hospitals." 

StGobain 'acquired an initial 
25 per cent stake in die troubled 
SGE from its former major 
shareholder, Compagnie Gene- 
rale DTEfectricite (GGE) for 
FFr 150m -at the-end of 1283. 
It subsequently increased its 
stake to 38-per cent at -the end 
of 1984 at h cost of FFr 25m— 
and is convinced it got 'a 
bargain. 

As St Gobain vice president 
Josfi Bidegain puts It his com- 
pany had wanted to increase its 
involvement in construction and 
" the stake in SGE gave us the 
Chance to do so without paying 
too much because in effect we 
bought it from CGE for 
nothing.” 

This was because, when St 
Gobaln's audit of its acquisition 
revealed a loss of FFr 450m 
(£S9.1m) in 1983 and FFr 1-lfan 
(£95.6m) in 1984, the original 
FFr 150m purchase price was 
refunded as a longterm loan to 
SGE. 

“Now we- have eometbinB 
special,” says Iflcfeel, as SGE . 
has been put Into an industrial 


« ^T^5d\ 


Suez \ 
k SINAI \ 


c.\„ cy.-S .. ■ , 


?>*■- i: 


W§m 


E G Y\P T 


r 


SGE maintains dnt cheap government leans help, but cannot be relied on, to win contracts like that 

for the port of Damictte In Egypt (above) 

SGE: re-appraising 
its raison d’etre 

Joan Gray on the French construction company’s survival strategy 


group where it will strengthen 
St Gobaln’s existing small er- 
scale building and civil en- 
gineering activities and give it 
an organisation more able to 
compete in international 
markets. 

It will also strengthen the 
market tor St Gobain's own 
building material products — 
such as glass fibre insulation, 
pipes and glass— and make it 
possible for St Gobain to offer 
turnkey packages for large 
industrial projects. 

For example, explains Michel, 
if St Gobain wins a contract 
to build a float-glass plant — 
such as the $100xn project it 
is currently negotiating in 
Egypt— SGE will be able to 
build the factory, infrastructure 
and roads. 

Michel is embarking on an 
extensive reorganisation of 
SGE to "restructure it, clean 
it, and develop it as a con- 
struction company.” 

For the real cost to St Gobain 
is the money it is now having 
to put into SGE. It has already 
invested FFr 400m and is to 
Inject another FFr 600jn-700m 


by the end of the year. 

“St Gobain is also going to 
give SGE all its former activi- 
ties in contracting,” say Michel. 
The details have still to be 
finalised, but the move will 
include its two major construc- 
tion companies, Sobea and 
TISO. 

One reason for St Gobain s 
confidence in BCE’s future is 
that the losses were not diluted 
throughout the company. As 
Michel puts it: “ 88 per cent of 
the losses were generated by 12 
per cent of the turnover, mainly 
by two subsidiaries Thinet and 
S&lmapt et Brice.” 

As a result of insufficient 
central control in the formerly 
loosely organised and unwieldy 
SGE group, these bad each man- 
aged to lose FFr 300m (£26.1m) 
on contracts worth that amount 

To make sure the error is 
not repeated, St Gobain is in- 
troducing tighter management 
controls— and Thinet has been 
49 per cent sold to a Saudi 
Arabian company, Saadi al 
Minaret 

'With help from this new 
local partner, Thinet has al- 


ready won a FFr 500m contract 
to build a stadium in Saudi 
Arabia. And Michel has a string 
of new contracts lined up toe 
SGE in 198546— provided he is 
successful in setting up the fin- 
aucial arrangements to back 
them. 

These projects include a 
$3 00m contract for civil works 
for the Caracas metro in 
Venezuela; FFr lfibn far build- 
ing two sections of the Algiers 
metro; a FFr l.2bn extension 
to Jakarta airport in Indonesia: 
and FFr 1.5bn for building 
underground shelters for 
fighter aircraft in Abu Dhabi. 

St Gobadn's confidence in 
SGE's future is also boosted by 
the fact that the two major 
building and construction com- 
panies in the group — SGETPI 
and SGEC. now to be amal- 
gamated in the reorganisation- 
have remained profitable. They 
can, as Michels put it, “still 
cany out hard works and heavy 
duties." 

SGE’s biggest project, being 
carried out by SGETPI, is the 
new Cairo metro, currently 
financed at FFr 22bn with 


another FFr l.lbn to come. This 
involves building a 4.5 km 
underground railway through 
the heart of Cairo, to carry 
70,000 people an hour. 

SGETPI is also carrying out 
the FFr 2bn project to build 
Egypt's new port at Damietie 
on the Mediterranean, to handle 
grain imports and take the 
strain off the overloaded 
facilities at Fort Said. The 
contract includes building an 
initial J 00 ,000 tonne grain silo, 
and 12 deepwater wharves in an 
area 25 km square levelled from 
the sand and marshy share. 

SGE has also built the 
showpiece 850-bed University ! 
Hospital of Ain Shams in Cairo 
— a FFr 300m contract— and is . 
now starting work on the 1,000- 1 
bed Kasra el Aini hospital in 
Cairo, a FFr 600m project. i 

A key factor in winning all I 
these contracts has been the 
generous loan finance provided 
by the French Government. As 
Professor Shoukri, the founding i 
force behind Ain Shams | 
hospital puts it: “ The French 
had the coffers and the loans, 
so we went to a French 
company." 

Since many of the hospital 
staff trained in England, speak 
English, and are accustomed to 
English hospital systems and 
equipment, be would also have 
been interested In working with 
a British contractor. 

“ The English came and 
couldri't offer help, whereas 
the French came with a loan 
and a design and a contractor 
all tied together," says Shoukri. 

Michel too emphasises the 
vital importance of continuing 
government finance In winning 
overseas projects but he 
stresses that relying on 
government support with cheap 
and ready loans is not enough. 

He is also concentrating on 
developing SGE’s skills in put- 
ting financial packages together 
and on developing expertise in 
barter and counter trade. 

SGE is also helped in bid- 
ding for overseas projects by 
the fact that it can turn to 
examples in its home market. 
The company has, for example, 
worked on all four French 
metros, in Paris, Lyons, Mar- 
seilles and Lille. 

So when it was bidding for 
tiie Cairo metro contract it was 
able to invite Egyptian minis- 
ters and officials to visit the 
metro line it had built in Lyons 
which used a similar cut and 
cover construction technique. 

St Gobain is hoping that SGE 
will at least break even In 1986. 
But, Bidegain emphasises: “St 
Gobain is 320 years old. It 
was bom in 1665 and its first 
president was a minister of 
Louis XIV. We have leant In 
that long period that things 
need time, and that if you don’t 
wake time you make bad busi- 
ness." 


Public finance budgets 


A case for reform? 


TONY WILSON, late of the 
accountants Price Waterhouse, 
has now spent some six months 
in Whitehall as head of the 
Government accountancy service 
and as accountancy adviser to 
the Treasury. He will no doubt 
In those months have found his 
Treasury colleagues able and 
congenial, of high intellectual 
calibre and frequently addicted 

to music. It has been publicly 

reported that he is conducting 
u detailed study of how White- 
hall budgets public money and 
that he is leading a team 
examining the progress of the 
financial management initiative. 

It is profoundly to be hoped 
that Wilson gets the support and 
help he deserves and requires. 
If that support is forthcoming 
he has the opportunity, backed 
by his own professional know- 
ledge, to bring about some 
much needed real changes and 
get away from much of the 
froth that surrounds the 
Financial Management Initia- 
tive. 

Three or four milestones 
stand out 

First, there are the commend- 
able 1984 proposals for the 
reform of the structure and 
form of Government expendi- 
ture reports, put forward by 
Andrew Likierman and Peter 
Vass of the London Business 
School. They included sugges- 
tions for publishing expenditure 
proposals covering three years, 
for the UK budget to cover both 
expenditure and its financing, 
for each Government depart- 
ment to publish an annual 
report, and for a major effort 
to be made to improve the 
presentation and the content of 
Government financial reports. 

They also suggested that there 
should be at least one Green 
Paper on public expenditure 
and taxation during the life- 
time of each administration. 
These suggestions are modest, 
enough in all conscience hut 
they encourage a public debate 
on priorities, enable Parliamen- 
tary Select Committees to 
operate more effectively, and 
provide more intelligible back- 
ground information for a wider 
public. 

The idea of each department 
having to produce an annual 
report has a great deal to com- 
mend it. After all, companies 
are required to report annually 
to their shareholders. Why 


BY SIR FRANK COOPER 

should not government depart- 
ments? Why should they be 
absolved from this necessary 
discipline? Does it not make 
sense for the Minister of each 
department to make a chair- 
man’s report in terms of a 
narrative review vf the past 
year and a look forward to the 
next? Would it not be helpful 
for statistical appendices to pro- 
duce both data and performance 
indicators? 

Some of this happens in one 
or two government departments 
already. But It is by no means 
general. Annual reports would 
surely be worthwhile in terms 
of public accountability, public 
commitment, public inf carna- 
tion and public education. The 
extent of the work seems a 
minor, trivial, price to pay. 

One particular area where 
Wilson, and his cohorts, could 
be especially helpful would be 
in ensuring that financial infor- 
mation was presented in a rele- 
vant, clear and concise way. 
Indeed, there is a need to go 
a good deal further and seek 
some changes of substance. 


Benefit 


It would be of great benefit 
if public expenditure pro- 
grammes were published under 
the heads of capital expendi- 
ture, operating expenditure, 
transfer payments and debt 
servicing. It would be of even 
greater benefit if the first three 
parts of this division could be 
applied to the various functions 
and programmes within depart- 
ments. 

If this were done, then if not 
at a single glance certainly with 
a series of glances, it would be 
possible to understand very 
much more clearly the way in 
which the taxpayers’ money was 
disbursed. Why should the tax- 
payer, and the informed and 
constructive critic of govern- 
ment, not see what is happening 
to government expenditure? 

Ideally, this concept should 
be taken a stage further in that 
the total cost of public pro- 
grammes involving high capital 
expenditure should also be dis- 
played by indieating their total 
cost over a period of actual 
expenditure on a year by year 
basis and perhaps — ratiisr along 
the ii hm of the U.S. system — 
seeking initial parliamentary 
authority for expend! hire which 


is in effect being obligated by 
the original decision. 

These changes. Though major 
in terms of public visibility, 
would not be particularly diffi- 
cult to introduce, if necessary 
phased over a shortish period 
of time. They would increase 
the understanding and percep- 
tion of government expenditure, 
provide at least some grounds 
for judging what is, or is not. 
value for money, indicate the 
growth are s, and provide some 
indicator* about efficiency. 

They would produce a higher 
visibility of what public money 
was being spent on and encour- 
age that long-sought debate — at 
least by some — for a more 
meaningful discussion about 
priorities. They would also add 
a new dimension to the Finan- 
cial Management Initiative and 
provide a modest step towards 
the atm of greater account- 
ability. 

These would be useful steps 
but, of course, Wilson will need 
practical help as well as 
political push. In particular, 
he will need help over the 
role of accountants in govern- 
ment It is, of course, the kiss 
of death to have anything 
called the Government Account- 
ancy Service. 

By definition this reduces 
accountants to a secondary or 
even lower role. 

Accountants will only, play 
their proper role in government 
— and where else is so much 
money spent without accoun- 
tants being responsible for the 
financial aspects of business — 
if three criteria are fulfilled. 

First, that a time should be 
set by which all major spend- 
ing departments should have as 
their principal finance officer a 
qualified accountant Second, 
qualified accountants should be 
directly recruited into the elite 
of the administration group. 
Third, tiie government should 
deliberately recruit good 
graduates, as administrative 
trainees, on the basis that each 
year some will be sent to train 
as qualified e/countants. 

These are long-term policies 
but, vithout them, the fuss and 
brouhaha about the role of 
accountants in government will 
go on indefinitely and govern- 
ment and the taxpayer will 
suffer from jieir lack. 

Sir Frank Cooper is the 
former permanent secretary to 
the Ministry of Defence. 


print 


© DURBAN BOODEPOOitT DEEP LIMITED 

(Incorporated in the Republic of South Africa) 

A Member of the Barlow Hand Group 

DAM LEASES (VOGELSIRUISFUHIEM} 
BOLD MMDtG COMPANY LIMITED 

(Incorporate d t* file Republic of South Africa) 

A Member of the Anglovaal Group 

The Boards of Directors of Band Leases (Vogelstruisfonteln) Gold Mining 
Company Limited (“Rand Leases ”> and Durban Roodepoort Deep Lindtod 
(** DRD ”) announce that an agreement has been concluded relating to the sale by 
Rond Leases to DRD-of: 

Cal The entire mining title held by Rand Leases on the farms VogelstruiMontein 
W Na 231 IQ. andRoodepoort No. 237 LQ. situated in the magisterial distrirt of 
Roodepoort, mining district of Johannesburg; and 
<b) Certain mfo i p g assets comprising the Nos. 6 and 11 Shaft headgears, shaft 
- tmiidings and shaft offices 

f ora consideration of R1 350 000 (one million three hundred .and 

Rand), payable against delivery of the mining assets and registration of transfer 

of the mining -title in DRD's n am e. 

The agreement is con dition a l upon: 

(a) The necessary consents being obtained from the Minister of Mineral an 
Energy Affairs; and 

(b) Approval by the Rand Leases shareholders In general meeting; 
apri contains the following main provisions: 

ti) DRD Shall at Its election, be entitled to settle the 

-allotment and issue to Rand Leases of tolly voting, PgAup ■^J“SL 1 5*S 
' listed shares or by the payment of cash or a combination of cash and 

DRD shares; 

fill DRD's right to use surface on the farm V og elstruisf ontein No. 231 LQ. 
is -restricted mainly to shaft areas; 

(ill) All the slimes, dams, sand and waste rode dumps, houses, hostels and other 
buildings are retained by Rand Leases. 

Johannesburg 
7 May 1985 



HALF YEAR'S RESULTS TO 
30th MARCH 1985 

■' Half Year Profit £137 million 
(1984:£0.84 million) 

Accompanies contributed to the improved profits. 

. Interim Dividend increased by 36% 
from 2.2p to 3;0p pe r-share. 

The anticipated trading conditio ns.,, 

■ coupled with the introduction of newoftshore 
-' products, should ensure a creditable performance for 
thevearasa whole. 

Antidpated final Dividend 5.00p, (1984: 4,05p ) _ 

UNITED WIRE GROUP PLC 

^Edinburgh • Scotland 

tWted Wire ‘ United Fabrics ■ Thule United • SeaMark Systems 



JIBUMtfe 


BN1LFISK 

-the workfa largest manufacturer 
of Industrial Suctten Cl ea ners 
Buy* E*mmd*3u»Wk02W«31«3 


The Board of Directors of ENSERCH 
Corporation on April 16, 1985, declared 
a regular quarterly dividend of 40 cents 
per share of common stock, payable 
June 3, 1985, to shareholders of record 
May 17, 1985. 


For additional information, please write 
to Benjamin A. Brown, Vice President, 
Financial Relations , Dept L ENSERCH 
Center, Box 999, Dallas, Texas 75221. 


CORPORATION 


BASE LENDING RATES 


Allied Irish Bank ... 
American Express Bk. 

A.B.N. Bank 

■ Henry Anabacher 

Amro Bank 

Associates Cap. Corp-— 
Banco de Bilbao ...... 

Bank Hapoalim 

bcci 

Baak of Ireland 

Bank of Cyprus ......... 

Bank of India ......... 

Rank of Scotland — . 
Basque Beige Ltd. ... 

Barclays Bank 

Beneficial Trust LtdL.. 
Brit Bank of Mid. East 
(Brown Shipley ......... 

CL Bank Nederland... 


CL Bank Nederland... 
permanent — 

Cayzer Ltd. 4 

Cedar Holdings 

H Charterhouse Japnet... 

ChoulartonS** 

Citibank NA. .121% 

Citibank Savings ...... J 12 

Clydesdale Bank ...... 12}% 

C. E. Coates & Co. Ltd. 13}% 
Comm. Bk. N. East ... 13 % 
Consolidated Credits... 12}% 
Cooperative Bank ......*12} % 

The Cyprus Popular Bk. 12}% 

Dunbar & Co. Ltd. ... 121% 

Duncan Lawrie 12J% 

E. T. Trust 13% 

Exeter Trust Ltd. 134% 

First Nat Fin- Corp.... 13}% 
First Nat. Secs. Ltd. ... 13}% 

■ Robert Fleming & Co. Ui% 

Robert Fraser & Pms *„J2lS 
Grindlays Bank 1124% 

■Guinness Mahon 12}% 

■ Hambroa Bank 12|% 

Heritable & Gen. Trust 12}% 


■ Hill Samuel 6121% 

C. Hoare & Co 12}% 

Hongkong & Shanghai 12}% 
Johnson Matthey Bkrs. 13 % 
Knowsley & Co. Ltd.... 13}% 

Lloyds Bank 12}% 

Edward Manson & Co. 14 % 
Meghraj & Sons Ltd... 12} % 
Midland Bank 123% 

■ Morgan Grenfell ...... 12}% 

Mount-Credit Corp. Ltd. 121% 

National Bk. of Kuwait 123% 
National Girobank ... 121% 
National 'Westminster 12}% 
Northern Bank Ltd. ... 12}% 
Norwich Gen. Trust ... 12}% 

People’s Trust 14 % 

Provincial Trust Ltd.... 13}% 
R. Raphael & Sons... 12}% 

P. S. Refson 123% 

Roxburghe Guarantee 13} % 
Royal Bank of Scotland 124 % 
Royal Trust Co. Canada 121% 

■ 3. Henry Schroder Wagg 12} % 
Standard Chartered ...||12}% 

TCB 12}% 

Trustee Savings Bank 12}% 
United Bank of Kuwait 12}% 
United Mizrahi Bank... 12}% 
Westpac Banking Corp. 13 % 
Whites way Laidlaw ... 13} % 
Williams & Clyn's ... 12}% 
Wintrust Secs. Ltd. ... 123% 
Yoricshire Bank 12}% 

■ Members ol the Accepting HouOM 
Committee. 

• 7 day deposits 9*»%. * month 
10V*. Top TIb» — E 2.5D0+ at 3 
months notice 12*,%. At cell when 
£10,000+ remains deposited. 

t Celt deposits £1.000 end over 
SVli gross. 

0 21-day deposits over £1,000 lOVft. 

1 Mortgage base rate. 

•*5bb Provincial Trust Ltd. 

$ Demand dopoalu tH,%. 


Company Notices 


London American Energy N.V. 

Notice to Shareholders 

A distribution of S45 per share by way of e »rral repayment was 
approved by shareholders at the Annual General Meeting of the 
Company on 6th May, 1985 and is payable on 17th May, 1985. 
Payment on registered shares will be made in dollars to or to the 
order of the holders of record on 7th May, 1985. Payment on 
bearer shares will be made in dollars by cheque or by transfer to 
an account maintained by the payee with a bank in New York City 
against presentation of Coupon No. 9 at the offices of J. Henry 
Sairoder Wagg and Co. Limited, 120 Cheapside, London EC2V 6DS 
or ). Henry Schroder Bank and Trust Company, One State Street, 
New York 10015 or Banque Generale du Luxembourg SA, 14 Rue 
Aldringen, Luxembourg. 

London American Energy N.V. 

8th May, 1985 


JAM ES CREAM KC 

INCORPORATED IN DUBLIN 

REGIS TERED NO . B222 

Tills announcement compiles wtth the 
nwuiremew* at the Council of The Stock 
Ewhanpe. it Poes nor constitute An otter 
or invitation to tna public to subscribe 
tor or to purchase anv securities. 

Riant* Muc of IJMJ 6 J _ oraliwry 
snares al IRZSp and Iru. 1 U.S 7 S 
10 % redoamabta convertible unsecureo 
loan stock 199 S at par 
The entitiement of the ordinary shams 
by way ol Hunts Is one new oromarv 
sham for even* four onUruuy shares held 
et the dose oTbusinees on the 29 th April 

1 B The *enthtement of the 10 % mdeenuble 

srsnsfv ursa? ihiusfSr srus 

loan stock lor every Hundred ordinary 
shares held at the .close ot business on 
the 29 th April 1 BBS and pro r»ta for 



Lafarge Coppee 

(CIMENTS LAFARGE) 

7}% 1972/1987 
FF 100,0004100 

Notice Is hereby given to Bond- 
holders of tha above-mentioned loan 
that the amount redeem* bln on 
July 1. 19B5 i.n. FF 10,000.000 was 
bought iti the market. 

Amount outstanding: FF 35.000,000. 
Luxembourg. May 8, 1865. 

THE TRUSTEE 
FINJMTRUST SJk. 


UJE.S20 MILLION GUARANTEED 
FLOATING RATE NOTES 
-C* 1987 EXTENDIBLE AT THE 
HOLDER’S OPTION TO 1990 


By orner at via ■»» 


RrpUtered Ofbee: 

2U» Fftswilllan Sonars 
Dublin 2 

FkaHn btoMrts *» 1908-1991 




OBION ROYAL OSS TO 

CLASSIFIED 

ADVERTISEMENT 

RATES 

Single 
Per column 
line on 
Min. Min. 
3 lines 3 cm# 


BANK LEUM1 TRUSTWMPANV 
Principal Paying Apent 


Money Market Cheque 
' Account Jersey 

Gratae Companded Anwdtae 


12.05 


12.74 


(Minimum balance E 2 S 0 Q 

Amud Report and AamrABtofafafeflnraquw. 
Mcnogtn Eai m ta I t uw 

4,Dwifand 9L HNtai Jem* Tst 0534 3885S. 


J um pa w did to Edtbggk 1W5) 


UNION BANK OF FINLAND 
LIMITED 
US$100,000,000 
Floating Rate Subordinated 
Notes due 20M 

In accordance wflli the provisions 
Of tha Notes, notice Is hereby Divan 
that for the interest period from 
May 8. 1865 to November 8, 1965 
the ■notes will carry an Interest rate 
of 9V5L p.a. 

The interest psyablo on the rele- 
vant Interest payment data. Novem- 
ber 8. 1885 against coupon No 2 
will bo US$472.78 per note. 

The Reference Agent 
KBEDIETBANK 
S. A. Luxembourg eoiso 


Motor Cars 


Mercedes 4S0 SL *8 0. Cherished 
registration, silver blue FSH. 

, „ ' £14.996 

Mercedes 280 TE Estate. Immediate 
doli very. Met/velour, extra rear 
seats, list. 

Porsche 844 Auto. Blech, Y r». 
Sun root, ROMs. 215a, FSH. 

£14,495 

.Porsche 944 Lux. A reg. White sun 
roof, POM, FSH. £15,485 

Range Rover Vogue. 4 door, B reg,. 
phase two, Nevada Gold. auto. 

£15.995 

Range Rover. 4 door, auto, 83, 
alloys alr/con. 8.000 miles. 

£12.450 

Hollo Royoe Silver Shadow T9. La 
Mans blue/beiQe everflox, 2,900 
miles only. £28.995 

Mercedes 280 SE, '83, sliver ESH/ 
windows, alloys, cruise, radio/ 
stereo. FSH. £10.995 

Porsche 924. Lux. Y rag., silver/ 
grey barber, radio/ cassette, PDM. 
FSH. £9,995 

(Ship/ PscWfO'es & Exchanges 

WOODBMDGE of BNtlflNGHAM 

TEL: 021-449 4227 


A mors individual car tor the more 
discerning. Individual Lease ... HP 
... Contract Hire ... or even Cash! 
Pre-increase Model 900 LS 
available from stock 
Full range of ‘85 Models avail able 
Ring CHRIS FERRETT 01 -346 6686 

BALLARD 5 of FMCH 1 EY 

Compnhmsiva Service 4 
Partt Faeffitipg 


VOLVO 


740 — Place your order now 
Contact Steven Pearce or 
Lee Fraegard 

01-286 6151 

Lex Brookland 


Commercial and Indust- 
rial Property 
Residential Property 
Appointment* 

Business, Investment 
Opportunities, 

Business for Sale/ 
Wanted 
Personal 
Motor Cars 
Hotels and Travel 
Contra eis and Tenders 
Book Publishers 


10. ® 35.® 
8.® 27.00 

11. ® 37® 


10® 35.® 
8® 27® 
8® 27® 
8® 27® 
10.® 35.® 
— 17® 


Premium potftionE available 
£7® par single column cm extra 

For further details write to; 
CtMalBod Advertisement Manager, 
Financial Times. 

10 Cannon Street, EC4P 4BY 


■mmbm Ba< 4 ^ by aver 50 years enstomer service mmmmwm 
"SSSW* ra uiffrtaa Sopplkn bo Britans Large* On the Road Prices 

'~SmgMMTHG Reels NOWGOPUBUC m^ nc bi 

Wtatwedo:- Supply most new ntfkejfcModtls for iSluc tn __— 

immediate delivery MHU^iaiuZiri HsuS 

Us* our buying power to negotiate the best wsvto . 5 ^-* 

possible discounts. ESS* * 

Find the cheapest money to back Our Ie# 9 tng& — ~~ ,’^Su 

OdtxhiS mamdactiifm H-arranljr — r 5 ?r 

Orel attentively to both private and business enquiries. ££ 3 iS^TS — " 251 k 

Deliver ta you door nationwide. , 

WhNwcdoMt do:- Supply Imported or converted vchides. 

. . \ rniav M h jm w Mnl LoTiofo— MH-31 

toiguaNOW— For your next new car. saw.-gg ; 

We are in business to do business 7 days a wreck. tZliratn 

■ i ■■■■■( 0332 ) 41001 -Even/Wlaid. ( 033 ^ 60763 —* 








In 1985 Pan Am's service willbe evenbigger 
We're adding more nonstop flights to cities we 
now serve, plus new service to even more cities 
throughout Europe. Sonowyou'veaneven 
bigger choice when you fly Pan Am. 

In fact everything about Pan Am is bigger. 
And, for travellers, that means better. 



Bigger on the inside. 

We're in the process of enlarging our 747's. 
Not much we could do on the outside, but 
inside we've given you a lot more space. 

More space for business with wider six 
across seating in Clipper® Class. 


More space for luggage with the 
cavernous overhead luggage bins we're 
installing this year. 

Little things that make us bigger. 

We've also added lightweight electronic 
headphones and a brand new Sony video 
system. So now everyone has the best seat in 

the house. 

But it's not justthe 
hardware that makes 
a Pan Am flight more 
enjoyable; it's the 
software too. 

like carnations and 
silver service in First 
Class, and your choice 
of main course served 
to you separately in 
in Clipper Class. 

areal 

<r 

interest in you. 

Big around the U.S. and the World. 

Whether you're flying to the U.S. or on to 
the Far East or Australasia, Pan Am try to make 
your journey easier. Like having same terminal 


'4 _i 











connections in most major airports 

around the world. (We're big enough to 


And our own Worldport® New York, is the 


internal US- flights under one roof. 


straight onto your flight toaU.S. dty. 


If you're travelling First or Clipper Qass 
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A free helicopter 
service awaits to 


whisk you to 


Manhattan or 
Newark. In the 
evening there's 
a free limousine 
to chauffeur you 
to your hotel in 
Manhattan. 
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No other airline offers better service 
than this. 

At Pan Am we don't just give you a com 
fortable flight, we believe in making your 
whole journey easier and more enjoyable. 
That's why, all in all. Pan Am i|4fb|gge: 

experience. j£0i y . , , . 

Next time you fly to ihe S^p; think big, 

think Pan Am. Call your IrarfAgent 
or Pan Am on 01-409 0688^^ 
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THE ARTS 


Television 


The way it was in ’45 


My spirits sank when I first 
saw this week’s “Radio Times” 
and “TV Times.” Pictures of 
fffighter pilots in leather flying 
hats, Winston Churchill giving 
the Victory sign, and David 
Niven and Noel Coward gazing 
steadfastly into the spotlights 
from beneath tin helmets, 
seemed to fill every page. Closer 
inspection lowered the spirits 
further: we were promised that 
“Vera Lynn is sure to bring a 
tear to the eye " and that we 
would be seeing “the part the 
Royal Family played during 
those dark days.” The reference 
of course,* was to the days 
before VE Day which, occurring' 
40 years ago this week, was 
going to give rise to what would, 
it appeared, be an orgy of sen- 
timental reminiscence and Bin- 
golstic nostalgia. 

Having been born during the 
war my experiences of “ those 
dark days” has been gathered 
entirely at second hand, first 
from, books such as “ The 
Wooden Horse ” and “ The 
Scourge of the Swastika," 
fascinated and terrified me 
when I was about 13; then 
movies such as “To Hell And 
Back ” and “ Sands Of I wo 
J im a ," in which the war was 
won respectively by Audie 
Murphy (“ most decorated 
soldier of World World El ”) 
and John Wayne; and more 
recently from television pro- 
grammes, most notably that 
excellent ITV series The World. 
At War. 

From thin week's billings, 
however, it looked to me as 
though the programmes com- 
memorating VE Day would be 
inspired more by the attitude 
of sober Inquiry lying behind 
The World At War. On The 
Laate Clive James, Ludovic 
Kennedy suggested that those 
who have grown up since 1945 
feel they have heard more than 
enough about it. and that is 
certainly true for me as regards 
those programmes which luxu- 
riate in the war. 

Presumably one of the 
reasons why there is such 
nostalgia for the war years is 
that for many who lived and 
fought through them they were, 
in many respects, the best of 
their lives: there was danger, 
of course, fear, and often 
dreadful loss. But it seems 
there was also high excitement, 
a deep sense of national pur- 
pose, powerful comradeship, 
and a unique community spirit. 
Furthermore, although the war 
meant shortages, queueing and 
regimentation, the other side of 
that coin was the relinquish- 
ment of much day-to-day 
decision-making about food and 
clothing, travel and entertain- 
ment which appears to have 
come as quite a relief to some. 


Such thoughts, so deeply 
contrary to the tacit national 
agreement among ■ the older 
generation to depict war as 
being monopolised by sacrifice 
and hardship, are found more 
easily in print than in tele- 
vision, and I did not expect 
television to pay much heed to 
them this week. 1 was right. 
Moreover, the opening item in 
television's four-day blitzkrieg, 
the 1942 movie In Which We 
Serve on BBCL. was precisely 
the sort of cloying propaganda 
which one had feared from all 
that publicity: Noel Coward, 
whose accent even by the stan- 
dards of the day seems to have 
been remarkably plummy 
played the saintly Captain, 
worshipped by wife, son, 
daughter; and every single 
member of his ship’s company. 


“My experience of the 
war has been gathered 
entirely at second hand 
... for many of ns, 
television is the chief 
way we’re going to know 
about VE Day,” says 
critic Christopher 
Dunkley — a toddjer in 
1945 — looking at the 
way it was 40 years ago. 


It was stagey, stated, diffuse 
and — in Its Panglossian view of 
the Royal Navy — thoroughly, if 
understandably, dishonest 

It seemed, sure enough, that 
we were in for four days of flag 
waving over our glorious past 
. . . but I was wrong. From 
that moment things got better 
and better; so much so that I 
felt obliged to go and preview 
tonight’s two final BBC pro- 
grammes — Timewatch: The 
Battle For Berlin on BBG2 and 
The Day We Won The War on 
BBC1— to see whether the im- 
provement could possibly be 
maintained. It is, and I urge 
you to watch both programmes. 

First stage in the improve- 
ment came with The Way 
Ahead on Monday, a 1944 movie 
written by Eric Ambler and. 
Peter Ustinov and directed by 
Carol Reed, which was clearly 
Supposed to do for the Army 
what Coward's film had done 
for the Navy. There was, 
indeed, one embarrassingly 
artificial speech about . the. 
duties of the infantryman which 
Sounded as though it had'beeU 1 
written by a committee in the 
War Office PR department. 
That aside, It was a far more 
honest and' consequently in- 


teresting work, since it started 
from the premise that con- 
scripts were variously riven by 
class consciousness, intent upon 
deferment, . and constantly 
grumbling.. It was a vividly 
recognisable picture; and even 
if the rousing finale with every- 
one firing bayonets to advance 
together into the smoke of a 
North African battle was a con- 
ventional morale-booster, it still 
did not appear dishonest. 

Next — for me. a nyway— came 

the Granada /TIN compilation 
Victory In Europe. This pro- ■ 
gramme, which packs an 
astonishing amount of material 
into two hours, is being distri- 
buted worldwide simul- 
taneously as a broadcast pro- 
gramme and a video cassette, 
the latter form being the one 
in which British viewers will 
have to see it at present It is 
written and narrated by Max 
Hastings and 1 presented in 11 
sections: D-Day. The Battle of 
Normandy, The Road To The 
Rhine, etcetera. Whereas The 
World At War suffered from* 
having the voice of a hired 
actor to read its scripts. Victory 
In Europe gains immensely 
from Hastings' standing as an 
expert on modern warfare. 
When he explains the 
superiority of German tanks, or 
the skill, and tenacity of 
Rommel’s troops, it is an eye- 
opening surprise after all the 
familiar chauvinism. 

Much fuss was made about 
yesterday's D-Day To Berlin on 
BBC1 because It was based on 
colour footage shot by George 
Stevens as a priavte adjunct to 
his work as an official war 
cameraman, and . only recently 
rediscovered. But althoug the 
colour was certainly good, one 
was left with the feeling that 
all the important moments had 
been recorded on the official 
black-and-white cameras. Con- 
sequently, the strength of this 
programme was its “home 
movie" atmosphere, showing 
the unofficial face of front line 
warfare. 

By this stage I felt as though 
I was on a television crash 
course on the end of World War 
II; and a preview of ITN’s 
coverage today in Victory 
Remembered greatly enhanced 
that feeling: the sheer scope 
of the archive inserts prepared 
by ITN broadened the picture 
gratifyingly, bringing in not 
only “ the Forgotten Army ” 
fighting in Burma but also 
material on prisoners of war, 
life under the Nazis in the 
Channel Islands,, - and scenes 
from the home front with 
women in knee-length frocks 
and ankle socks, and the WVS 
doing their stuff. 

It is greatly to the credit not 
only of ITN but of television 



How it looked when war ended in Cologne, May 1945 


generally that throughout these 
programmes the 'significance of 
the Nazi concentration camps, 
both in their own hideous right 
and as a symbol of what the 
war was fought against, has 
been neither shirked nor sensa- 
tionalised. 

Best of all the programmes 
.that I have seen is tonight's 
Timewatch: The Battle For 
Berlin. Not only has producer 
Peter Maniura employed 1 the 
excellent reporter and commen- 
tator Charles Wheeler (who 
was on the spot at the time) 
as presenter, he has also 
tracked down the astounding 
Major Anna Vladimir Nicolina 
and interviewed her about her 
part In the assault on Berlin. 
Both a soldier and a political 
commissar in the Red Army, 
this tough old lady — she was 
40 when she fought the war — 
explains how she planted the 
Russian banner on top of the 
Berlin Chancellery. 

It is not only coups of this 
sort which make the pro- 
gramme so valuable, though. 
Above all. it is the insights; 
why the Russians lost so many 
millions of soldiers; the .mili- 
tary reasons why the Soviets 
were -allowed to tain Berlin; 
the speed with which they then 
installed Communists in the 
local government system;, and 
all the post war political con- 


sequences which have resulted. 
It is a model of the way in 
which television can use history 
not to wallow in nostalgia but 
to illuminate the world of 
today. 

Peter Ceresole’s The Day We 
Won The War on BBCl is frac- 
tionally closer to the stereo- 
type that might have been 
expected, with “Land Of Hope 
And Glory” over pictures of 
the cheering crowds outside 
Buckingham Palace 40 years 
ago today; a former PoW 
recalling spotting the white 
cliffs of Dover from the mid- 
ships gun position of the 
Lancaster which gave him a 
lift home; and finally even 
Vera Lynn, who could surely 
bring tears to anyone's eyes at 
any time, war or no war. 

Yet here, too, we heard from 
an intelligence officer who 
helped relieve Neustadt and 
found a young girl alive under 
36 bodies; and from Wynford 
Vaughan-Thomas on the final 
meeting of the Bed Army and 
the Western AHies, the instinc- 
tive fraternisation, and then the 
Russian officers putting a pole 
across the road — “ The first 
dang of the iron curtain com- 
ing down across Europe,” says 
Vaughan-Thomas: 

When you think of the way. 
in which the subject could 
have been handled, remember 
those dispiriting programme 


The Sleeping Beauty/Covent Garden 


Mahler’s Eighth/Brighton Festival 


On Monday afternoon, the 
Sadler’s Wells Royal Ballet 
gave an account of The Sleep- 
ing Beauty altogether tauter 
and more assured than at last 
week's gala. Where previously 
there had seemed something 
clouded in performance, now 
clarity, energy and that most 
valuable quality of SWRB in- 
terpretation, a true sense of en- 
semble playing, illuminated the 
work. 

With only 50 or so dancers, 
Peter Wright and his designer, 
Philip Prowse, have achieved 
marvels in dressing the stage in 
splendour and peopling each 
scene so that nothing looks 
pauperish: the only serious fail- 
ing in the production Is that the 
Prince’s panorama journey is 
mere trailing through clouds of 
mist. At every other moment 
we can appreciate the dramatic 
mo mentu m of the work; and 
the SWRB artists are bold and 
generous in style, from Anita 
Lauda's baleful Carabosse, like 
a homicidal diva, to the White 


Clement Crisp . 

Rabbit scurryings of Michael 
O'Hare as The Prince’s tutor. 
There is, too, a uniformity of 
artistry, a common drive to- 
wards whole-hearted, whole- 
spirited interpretation; SWRB 
dancers plainly care about what 
they do and how best they may 
do it. 

The matinee marked the 
Loudon debut of Evelyn Hart 
as Aurora. Apart from a 
moment of geisha coyness when 
she first meets her suitors, and 
an over-complicated collapse 
when the spindle takes its fatal 
effect. Miss Hart demonstrated 
her entire right to the role. 
With nothing hurried. * with* 
gesture and dance both allowed 
to flower, with her exceptional 
lightness of physique and style 
giving the choreography a trans- 
lucent grace, she presented an 
Aurora of great refinement The 
shaping of the dance in the 
entrde to the last act duet 
(with Henry Jurriens a dutiful 
partner, though low in tempera- 
mental key) was exemplary — 


the structural logic of the 
scene, its grandeur of symbo- 
lism as well as of effect bore 
the stamp of an individual and 
poetic gift 

The company performance 
showed brave and buoyant 
dancing. I admired the six 
couples in the garland waltz, 
the joyous account of the last 
act quartet from Lili Griffiths 
and Jennifer Jackson, Russell 
Malinhant and the soaring Iain 
Webb, and the Bluebirds of 
Susan Lucas and Petter Jacob- 
sson. But dominating the after- 
noon was Sandra Madgwick’s 
■dazzling solo as the fifth of the 
Prologue’s fairies. No Royal 
Ballet dancer in my experience 
has set out its sharply pointing 
finger gestures or its spirit with 
such, wit or such assurance. The 
only reading as complete in its 1 
command of effect, Petipa’s gem 
as if re-cut for "the occasion,' 
was that of Lyudmila Alexeyeva 
with the Kirov Ballet in 196L 
Miss Madgwick gave us dancing 
at its most exhilarating. 


Two days after big Berlioz, big 
Mahler. Brighten is not mean. 
On Sunday evening the Dome 
was packed to bursting for the 
Eighth Symphony, Norman Del 
Mar conducted the Festival 
Chorus and Boys’ Choir, the 
London Symphony Chorus, the 
Bournemouth Symphony Orches- 
tra and Sinfonieta, extra brass, 
and a phalanx of vocal soloists 
to numerous to list, three of 
them valiant last-minute re- 
placements. Nobody presumably 
linked the symphony with the 
festival theme of downs and 
downing, but there is always a 
case for re-examining major 
musical monsters when funds 
and forces are available. 

. From a stalls seat under the 
projecting balcony, the impact 
of double chorus and large 
orchestra was sharp but short 
on resonance. One got the full 
force of the choir on the right 
(and was aware that the 
sopranos’ top notes were often 


Ronald Crichton 

below , pitch) but could barely 
hear the chorus opposite— anti- 
phony was stretched to the fur- 
thest limits. Bells and mando- 
lins were loud, celesta and 
(more important) soft string 
tremolandos Inaudible. With 
the players stretched out so 
wide, such accidents of balance 
are inescapable. 

The frantically joyful setting 
of the hymn. “ Veni, 1 Creator 
Spiritus combining choral 
polyphony with orchestral vir- 
tuosity, went with a vigour 
that, at least for the time being, 
dispelled suspicions that 
Mahler’s hysterical clamour for 
love, divine grace and illumina- 
tion covers an aching void of 
despair. The opening of the 
symphony’s second part, in 
which Mahler chose as his text 
the final scene of Goethe’s 
Fausf, paints a romantic 
G renewal d landscape with 
rocks, trees, tame lions, 
anchorites, floating angels and 
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Theatre 


NEW YORK 

La Cafe aux Fellas (Palace): With 
some tuneful Jerry Herman songs, 
Harvey FSerstein's adaptation of the 
French film manages, barely, to cap- 
ture ttie feel of the sweet and hilar- 
ious original between high- kicking 
■ml gaudy chorus numbers. 
(7572620). 

Strange Interlude (Ned er lander): 
Glenda Jackson carries on an appre- 
ciated. tradition of bringing Ameri- 
can classics to New York from Lon- 
don in marathon production in 
which director Keith Hack wisely 
makes the asides an integral part of 
the conversation. limited engage- 
ment ends May 5. (3218000). 

Cats (Winter Garden): Sttn a sellout, 
Trevor Nunn's production of T. S. 
Eliofs children's poetry set to tren- 
dy music is visually startling and 
cboreographlcally feline, but classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 


42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the *305 incorporates gems 
from the original film like Shuffle 
Off To Buffalo with the appropri- 


ately brash and leggy hoofing by a 
large chorus line. (977 9020). 

Torch Song Trilogy (Helen Hayes): 
Harvey Fierstein's ebullient and 
touching story of a drag queen from 
backstage to loneliness incorporates 
all the wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (944 9450). 

Draunglris (Imperial): Michael Ben- 
netts latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
_tha career of a 1980s female pop 
group, A la Supremes, without the 
quality of their music. (239 8200). 

Brighton Beach Memoirs (NeO Si- 
mon): If he wasn't sore before, 
playwright Neil Simon can expect a 
long run of his funny as well as 
touching childhood reminiscences 
now that the Nederland or organisa- 
tion has generously decided to name 
the theatre after the generation's 
outstanding box office draw. 
(7578848). 

A Chorus line (Shubert): The longest- 
running musical ever in America 
has not only supported Joseph 
Papp's Public Theater for eight 
years but also updated the musical 
genre with its backstage story in 
which the songs are used as audi- 
tions rather than emotions. 
(2398200). 


Hie Real Thing (Plymouth): After 14 
months in London, Tom Stoppard's 
latest giggle at the En glish intelli- 
gentsia, with a new-found attention 
to the heart that beats beneath the 
veneer, directed at a fast din by 
Mike Nichols. (289 6200). 

Sunday in the Park with George 
(Booth): Inspired by the Seurat 
p aint i n g, Stephen Sondheim fash- 
■ ions a musical with dots and dasbes 
of song that end too soon but work 
well with Tony Straiges's pretty set 
and James La pine's book which 
gm ^ gears in the second act 

Nbises Off (Brooks Atkinson): The 

closest Broadway gets to the British 

farce tradition is import of Mi- 
chael Frayn's funny tmofegtagi. view 
of all the slamming doors and drop- 
ping d r a w ers. (2453430). 

TOKYO 

Barefoot in the Park: The Japanese 
. versicn af NeO Simon's play direct- 
ed by Yutaka KobayashL Long Run 
Theater, Shlmolritazawa. (4140981). 
Cocteau Marais, a one-man show on 
the life of Jean Cocteau by Jean Ma- 
rais (in French) Sogetsu Hall, one of 
Tokyo's most beautiful buildings, a 
flower- arranging school desig n ed by 
architect Tange. (Mon, national holi- 
day, 2pm). (4078238). 


LONDON 

Jumpers (Aldwych): Confident almost 
sober revival-of Tom Stoppard's glit- 
tering comedy of love, murder and 
li n guistic mayhem among the logi- 
cal positivists, with Paul Eddington 
a more earth bound George Moore 
II than was Michael Hordern. Felici- 
ty Kendal delightful as his retired 
musical comedy wife. Peter Wood 
directs. (8368404, 3796233). 

Richard III (Barbican): Last year's 
Str atford-upon-Avon production 
with Antony Sher demonically excit- 
ing as Richard in the RSC revival by 

Bill Alexander. Plays in repertory 
with Roger Rees as Hamlet and 
Kenneth Branagh as Henry V. AH 
worth seeing. (6288795, 8388891). 

Noises Off (Savoy): The funniest play 
for years in London, now with an 
improved third act. Michael Blake- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce Is a key factor. 


Starlight Express (Apollo Victoria): 
Andrew Lloyd Webber's rollerskat- 
ing foDy has 10 minutes of Spielberg 
movie magic, an exciting tost half 
and a dwindling reliance on 
indiscriminate rushing around. Dis- 


neyland. Star Wars and Cats are all 
Influences. Pastiche score nods to- 
wards rock, country and hot gaspeL 
No chQd is known to have asked for 
his money luck. (834 6284). 

On Your Toes (Palace): Rodgers and 
Hart's 1938 musical is a genuine ton- 
ic. American jazz dance collides 
with the Ballets Rosses. Gems in- 
clude There's a Small Hotel, Glad to 
be Unhappy and the Balanchine bal- 
let for Slaughter on Tenth Avenue. 
(437 6834). 

42nd Street (Drury Lane): No British 
equivalent has been found for New 
York's Jerry Orbach. but David Mer- 
rick's tapdancing extravaganza has 
been rapturously received. Ameri- 
can Clare Leach is a real find as 
Peggy Sawyer, and Margaret 
Courtenay has a field day (836 8108). 

Me and My Girl (Adelphi): Sleek, effi- 
cient and enjoyable revival of Brit- 
ain's biggpst war-time musical hit 
with Robert Lindsay in the Lupino 
Lane role emerging as the best new 
musical star since Michael Craw- 
ford. (8387811). 

Other Places (Duchess): Colin Blakely 
and Dorothy To tin in a reassembled 
trilogy of Pinter plays: A Kind of 
Alaska in which a victim of sleeping 
sickness awakes after 29 years; vic- 
toria Station, a funny throw-back to 


blessed boys circling in the 
atmosphere; serenely effective 
after the preceding turmoil. 

■ These passages went well on 
Sunday, hat the Goethe move- 
ment as a whole did not have 
quite the necessary- polish, 
precision and clean intonation. 
Without these; there are times 
when one wonders .-why some 
people are superior about 
Gounod, let alone Liszt The 
epilogue to the latter’s Faust 
symphony, using the same 
famous words, makes a stronger 
effect than Mahler’s “chorus 
mysticus " because Liszt placed 
it not after a long vocal move- 1 
ment but in contrast to an 
orchestral scherzo of sulphuric ! 
smokiness. Mahler wanted 
everything, yet It was observ- 
able on Sunday that "every- 
thing ” did not please 
everybody. Some • of the 
audience that had. earlier 
besieged the Dome fell fast 
asleep. 
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Pinter's early revue sketches; and 
last year’s One for the Road, a chill- 
ing piece of intimidatory police state 
confrontation with first Pinteresque 
intimations of political riggpnfr 
(8368243). 

The Government inspector (OlivierV. 
Striking but unfunny revival with 
under-equipped TV comic Rik May- 
all playing the poseur as a shrieking 
nose-picker. Rkshafcd Eyre’s produc- 
tion for the NT lacks either comic 
tension or true delirium but, with 
John Gunter's impo sing .design of 
bureaucratic bumf, the' show has a 
sort of monumental starkness as 
well as nightmarish tedium. New 
translation by' Adrian MHcbelL 
(9282252). ... 

Bantam (Victoria Palace): Michael 
Crawford retumr-Jto London with 
his . breathtaking -performance as 
the circus impresario , adding one or 
two new tricks m-a likeable mer- 
ingue of a musical.' (8342317. 
8284735). :■ J ■ 

NETHERLANDS: 

Amsterdam, De Stalhouderij (Eerste 
BJoemd war sstraat 4). The English- 
Speaking Theatre af Amsterdam 
with Krapp’s Last Tape by Samuel 
Beckett (Fri. Sat, Wed, Thor). 
(262282). 


Flowers/Sadler’s Wells 

Michael Coveney . 


billings, and consider the 
approach towards Nazism (and 
the sins of the fathers) exem- 
plified recently by bertain mass 
circulation newspapers in their 
treatment of the . Princess 
Michael story. It is- surely time 
to recognise and salute * the 
way in which television has 
handled this subject: respon- 
sibly, instructively, . and with 
admirable variety. r 


Understanding 

conflict 

Evelyn Waugh’s ‘ Sword of 
Honour trilogy, J. G. Ballard's 
Empire of the Sun, and John 
Keegan's The Face of Battle 
are among 20 titles ^chosen 
from a list of 200 for . “'Writers 
on War,” a - Book Marketing 
Council promotion highlighting 
the authors’ contribution to 
an understanding of armed con- 
flict 

Selected by Norman Stone, 
Professor of Modern History at 
Oxford, Max; Hastings, the war" 
correspondent and. journalist 
and. Jm NeviBe^ jjovelist-amf 
critic, the 20 books will be 
stocked and displayed in book- 
shops and libraries throughout 
tile UK from May 13-25. 


In her Notes on Camp Susan 
Sontag claimed that Genet’s 
ideas in Our ■ Lady of the 
Flowers were maintained too 
grimly, their expression too 
successfully elevated, for them 
to qualify as “ Camp.” Lindsay 
Kemp's famous homoerotkr 
distilla tion- puts paid to. that 
problem, divesting Genet of his 
melismatic wash of obscene 
reverie and descriptive drive to 
provide a peifervid charade of. 
onanist gesture, tatty cabaret 
(“ Somewhere Over the Rain- 
bow,” naturally, in the PigaUe 
striptease scene) and self-pity- 
, mg gloom. 

This is not to deride Flowers, 
which is in many ways a most 
remarkable piece of theatre and 
one which, after 12 years and 
countless European tours, still 
I packs a powerful subcultural 
rallying punch, as the enthusi- 
astic Friday night Wells audi- 
ence testified. “ Camp ” has 
now come out of quotation 
marks and gone lower case. In 
| the tiny Bush Theatre of 1974, 
where I first saw Flowers sitting 
more or less next 'to David 
Bowie ("Eheu fugaces"), the 
show seemed to herald a- new 
era; I timorously ventured on 
this page that this sort of thing 
might catch on. 

You only have to consider the 
theatre of rock and modem 
dance, the good and the bad, to 
see bow immense. .Kemp’s 
influence, has been. His slow 
and supplicating progress from 
the depths of the stage as the 


betrayed and tragic Divine, dis- 
pensing lovers in a welter of 
red voile, knee length bridal 
shroud pouring from a bald and 
powdered head ami torso, eyes 
sunken blackly in their sockets, 
mouth twitching in a slow 
motion of sorrow and resilience 
—this progress, to the accom- 
paniment of a Pink Floyd 
crescendo is one of the great 
sights . of the contemporary 
stage. 

; Flowers may be a period 
piece, it may even now be some- 
thing of a theatrical anachron- 
ism. But it embodies the 
essence of. Lindsay, Kemp’s art 
and brings his season in Rose- 
bery Avenue to a- resounding 
climax. A lot of ft is hot my 
kind of camp — look how that 
little word trips along now— but 
the opening, the finale, and the 
graveyard dance - for. homo- 
sexual mo ur ners, . pimps, rela- 
tives and umbrellas, are truly 
memorable sequences. . 

* 

As The 'Cotton Club opens 
in London, the old place itself 
might be more gracefully cele- 
brated in the presence at the 
-Ritz Hotel (in the Wednesday, 
and Friday night supper cabaret 
spot tins month) of Adelaide 
Hall, one of its mo^t accom- 
plished survivors. Except when 
she steeps to Ralph McTell’s 
“Streets of London,” the 40- 
mlnute set is. a joy, all due 
tribute sung and “scatted” to 
Gershwin, Ellington and Eubie 
Blake. 


Tennstedt/Festival Hall 

Andrew Clements 


The' London Philharmonic's 
programme at the Festival Hall 
on Sunday evening consisted of 
two Beethoven symphonies, the 
sixth and seventh. The conduc- 
tor was ' Klaus Tennstedt, -the 
combination of a popular pro- 
gramme and a conductor- whose 
reputation continues to rise, 
ensured a full house. What that 
audience; however, was hard to 
quantify. . In purely technical 
terms there was no doubt as to 
the quality of both perform- 
ances. -The LPO played extra- 
ordinarily well for its music 
director, producing satisfyingly 
rich textures even without the 
Wind doubling that a number of 
conductors habitually introduce 
in both these works, while 
throughout the concert there 
was scarcely a lapse of ensemble 
or intonation. 

No doubt either of the sheer 
vitality ; - : which ■ Tennstedt’s 
urgent prompting brought to 
raid) of the- 'ffumic.’ The first 
movement of the Pastoral was 
taken under firm control and 
at a fastish tempo so that Its 
momentum was never allowed 
to falter for a moment; the 
third had a springing. 


What the Eye Can’t See 

Martin Hoyle 


On a bright spring evening 
the charming Watermill at 
Bagnor near Reading almost 
disarms criticism before you 
step inside it Gardens, a 
velvety croquet lawn and a 
timber-vaulted restaurant com- 
plete with log fire complement 
the converted mill-house with 
its tiny stage. 

The new season has started 
with a Feydeau farce per- 
formed with gusto — which, 
truth to tell, it needs, since Le 
Systdme Ribadier, written with 
Maurice Henneqain, Jacks both 
the clockwork intricacies of 
plot and the irresistibly exuber- 
ant Impetus of Feydeau at his 
best 

The plot turns ou a philan- 
derer’s ability to put Ms wife 
into a hypnotic sleep before 
sloping off to find diversions 
elsewhere. The wife is suspi- 
cious of men In general, having 
recently discovered the in- 
fidelities of her deceased first 
husband, whose raffish portrait 
dominates ‘the drawing-room 
more in the style of Disney than 
the alleged Toulouse-Lautrec. 
Add the wife’s old admirer 
from abroad, the wine-merchant 
husband of the philanderer’s. 


mistress — a vulgarian not above 
quickly selling his cuckolder a 
crate of brandy when not chal- 
lenging him to a dad— and a 
couple of 'briefly-glimpsed ser- 
vants. and you have a long 
curtain-raiser or an Insubstan- 
tial main a ttraction in the 
English version by Felicity 
Douglas and Basil Dawson. 

The central .couple are played 
by Robert McBain and Lynette 
Davies. He shows the correct 
farcical ability to vacilxtate 
between smirking complacency 
and panicky frenzy; she 
performs- with spirit and wit. 
Both resist exaggeration and 
grasp the style perfectly. Colin 
Prockter’s old flame is played 
more broadly, and Timothy 
Knightly is surprisingly ill-at- 
ease at some of the common 
cuckold's comic clowning (some 
over-obvious business with top- 
hats could be rethought). 

Intriguingly a former direc- 
tor at the Watermill has gone 
on to literally bigger things: 
David Gilmore's mar shall ing of 
IS* _ resources needed for 
Grucn ester's current Cavalcade 
is about as far as you can go 
from the chessboard area of 
Bagnor’s delightfully intimate 
stage. 


Saleroom/Antony Thorncroft 
All eyes on New York 


WORLD ECONOMIC INDICATORS every Monday in the Financial Times 


All the excitement in the 
salerooms is at present in New 
York, On Thursday. Christie's 
will test the oddly muted 
demand for Old Master paint- 
ings by offering 20 very good 
ones, bought over the past few 
years by an Oklahoma oil man. 
S. T. Fee. 

The oil business is. not what 
it was; Mr. Fee is disposing of 
his pictures rather rapidly. 
They include a view of War- 
wick Castle by Canaletto and 
Christie’s believes it might 
make over S3m. if so, it will 
easily be a record for this 
artist. An oil sketch by Tiepolo 
for a fresco depicting the 
arrival of King Henry in of 
France at the Villa Contarinf 
nr Mira could .sell - for $2 m, 
while one of Cuyp's best works 
could also make $ 2 m. 

The danger of putting works 
of art back in the saleroom 
within a few years of purchase 
was shown up at Sotheby's in 
New York over the week-end. 
Two important and expensive 
items of French furniture, a 
Louis XVI mohogany bureau, by 
Riesener, and an Empire dress- 


ing table, auctioned respectively 
in 1981 and 1979, failed to find 
buyers this time around; and 
an early Louis XV commode, 
attributed to Charles Cresset, 
only raised its 1980 urice of 
$165,000 to $231,000 P 

(tvsaejfi™ *&e $352,000 

(£283,871) paid for a Louis XV 

Bernard van 
Klsenburgh. The sale -saw 30 
per cent unsold, a high figure 
for what has been a strong 
Sector Of the rwarfryif- 

In contrast; the auction of 

Paintings at 
Sotheby’s m New York was a 
wonder. This is always a fickle 
■ but a total of 
$13,388,925 with 16 per cent un- 
sold, was an impressive achieve- 
- especially as 16 artists 
established auction record 
prices. - • 

Bae ? n was among 
T be price paid for his 
Landscape near MaJabata, 
Tangiers,” $517,000 (£ 476 . 935 ), 
Jf*®, a “° a record for any living 

32S? J £ inter T sculptures by 
Henry Moore have sold for 
more. . _ 


impetuous tread; the finale of 
the Seventh was an exuberant 
explosion of energy with the 
ndnd detail pungently 
emphasised. For such familiar 
works there was never a 
momentary suggestion of . 
routine; here was music making 
that projected itself into the 
auditorium without apology or 
equivocation. 

And yet one wonders whether 
this was genuine Beethoven 
interpretation. or whether 
Tennstedt. in his own way. was 
re-fashioning the symphonies 
just as. blatantly as Karajan did 
in the same hall with the Fourth 
just over a week ago. Does 
Tennstedfs treatment of Beet- 
hoven differ in any essentials 
from his approach to Bruckner, 
or Brahms, or Mahler? Does he 
not generate the same inner 
tensions, charge the climaxes 
with the same febrile intensity, 
shape the solos with the same 
self-conscious, care? Lb short, 
does he ' offer any Insight 
specific to the composer being 
performed, instead of demon- 
strating the conductor’s ability 
to galvanise an orchestra into 
giving full-blooded, romantic 
performances. . 





IMPORTANT LETTER TO STOCKHOLDERS OF 


GULF RESOURCES & CHEMICAL 



from the Board of Directors 



Pear Stockholder: May 6, 1985 

As you may know, an insurgent group calling itself “The Stockholders Committee For Leadership and Maximum Value” has indicated its intention to wage a 
- V 'disruptive proxy contest to oust your Board of. Directors. You may be assured that your Board of Directors and management will act vigorously in what we 
believe to be the best interests of all stockholders. To that end, we have initiated litigation to enjoin what we consider to be serious violations of law which may 
have been committed by members of the insurgent group. 

\Afe believe that our record deserves your continued support. We urge you, if you have not yet done so, to sign, date and mail the WHITE proxy card on 
. ; -behalf of your Board. 


inders wbrtfc 

Betihw, 

or wtath 
own way, a 

& symnh iwig 

&s Kjnjan ft 
‘•ith tlie Foorii 
fk ago. d» 
men; of Bw- 
any essennah 
h to Bmcfot 
»hler? Doesh 
ie sane imts 
the diaujB 
brile intend^ 
wiili ihe sat 
re? In shm. 

any inafm) 
•oraposer latm;' 
•ad of dea® 
due tor's abiks 
orchestra iff 
ded, roman 


in not abw 
cucboldor < 
;-n noi £# 
du’-l— and i 
lunpst’d & 
a\e a t« 
n inioW® 
ion in * 
bv Kb* 
Dawson, 
e are pf- 5 . 1 ^ 
and U# „ 
;he coilK.fc. 


riM 

wifc* 

Sir ** 

>r 

Art * 

U i -at 
■na® 1 * 


-roft 


nefl. 


WE HAVE KEPT OUR PROMISES 

. At the 1982 Annual Meeting, nine of the current thirteen directors were 
’ elected to the Board on a pledge to pursue the following program: 

: . ■ To cause the Company to retain a nationally recognized investment banking 
firm to recommend alternative strategies for the redeployment of some or all of 
the Company’s assets. 

• To vigorously implement a plan for the redeployment of assets of the 
Company in order to maximize the value of the stockholders’ investment. 

■ To make changes to improve overall management performance and eliminate 
unnecessary costs. 

■ pur record clearly demonstrates that your Board of Directors has kept its 

- : pledges to the stockholders of the Company. 

WE HAVE REDEPLOYED ASSETS 

■ Shortly after taking office in June 1982, the Board of Directors retained 
Goldman, Sachs & Co., a nationally recognized investment banking firm, to 
recommend alternatives relating to the redeployment of the Company’s assets 
or the sale of the Company in its entirety. Following the receipt of the October 
1983 Goldman, Sachs report, the Board concluded at that time that a sale of the 
Company in its entirety would not produce attractive values given the 

- depressed state of tl^e economy, particularly in the industries comprising the 
~ Cbrhpan^sprimary However, based in part on the Goldman, Sachs 

study, a number of operations were sold or.slated for disposition. 

■'Within five months of taking control, we took the final steps to rectify the 
• severe cash drain of supporting the shut-down Bunker Hill operations by 

• completing the sale of all of Its assets for $15 million. 

■ In May 1984, the Company sold its IRECO Chemicals subsidiary for 
$45,000,000, at a gain of $7,420,000, net of income taxes. 

m Last fall, the Board retained Citibank, N.A. Capital Markets Group to find 
prospective purchasers for a significant subsidiary of the Company. Citibank 
. also explored the possibility of the sale of the Company in its entirety. In light of 

the unenthusiastip response to Citibank’s inquiries, the Board decided not to 
> • ; pursue the sale of the Company in its entirety. 

■ Since June 1983, the Board has been pursuing the sale of the Company’s 
unprofitable engineering services operations, BS&B Engineering Company, 

. Inc. Those operations lost money from the date first acquired by prior man- 
agement in 1979. 

■ The Board is currently negotiating with several prospects concerning the 
sale of certain of the Company’s properties and will continue to vigorously 
pursue like opportunities. 

WE HAVE CUT COSTS AND ELIMINATED PERQUISITES 

Since taking office in June 1982, your Board of Directors has reduced 
operating expenses by: 

■ Disposing of the Company’s jet airplane. 

; m. Disposing of an executive suite at the Regency Hotel in New York City. 

■ Eliminating eight unnecessary home office management positions and 
associated support positions. 

■ Reducing the number of employees involved In .continuing- operations from 
: ” : - 1,940 as of -the end of 1981 to 1 ,550 as of the end of 1984. 

■ Closing unproductive offices in Bermuda, Hong Kong and Madrid. 

■ : ■ Reducing the cost of management meetings by holding them locally rather 

than at remote resort locations. 


WE HAVE IMPROVED FINANCIAL PERFORMANCE 

As you know, your Board of Directors first obtained control of the Com- 
pany in mid-1982. From the end of 1982 to the end of 1984, several significant 
improvements can be noted: 

■ Income from continuing operations (before extraordinary items) has in- 
creased 24%, from $11.6 million to $14.4 million. 

■ Long term debt has decline^ 20%, from $223.9 million to $177.4 million. 

■ Stockholders’ equity has increased 30%, from $90.8 million to $117.6 million. 


WE PROVIDE INDEPENDENT LEADERSHIP 

■ Only one of the thirteen management nominees is an officer of the Company. 
The objectives of your Board are aligned with your objectives. The Company’s 
largest stockholder is a member of the Board. Maximization of stockholder 
value is the foremost concern of the Board. 

■ Your Board has vigorously pursued the implementation of the program it 
launched in 1982. During 1984 alone, the Executive Committee of your Board 
held twenty-nine meetings. 

■ The Board of Directors has recently elected Donald D. McCuaig as President 
and Chief Executive Officer and a member of the Board of Directors of the 
Company. Mr. McCuaig has substantial experience in oil and gas and invest- 
ment banking, having been previously associated with Exxon Corporation and 
The First Boston Corporation. 

■ In October 1984, the Board of Directors approved the appointment of Peat, 
Marwick, Mitchell & Co. as the Company’s independent public accountants for 
1984. This decision in no way reflected any dissatisfaction with the services of 
the Company’s prior accountants, but was based upon the belief that, as those 
accountants had served continuously as the Company’s outside auditors for 
the past thirty years, a change was then in order. 

THE INSURGENTS ARE INEXPERIENCED 

■ The self-proclaimed “Stockholders Committee For Leadership and Maxi- 
mum Value” was organized ostensibly to present an “alternative slate of nomi- 
nees.” Yet the insurgents have only proposed nine nominees for a board of 
directors composed of thirteen members. 

■ The insurgents’ partial slate is comprised of persons with no apparent exper- 
ience in the management of a U.S. publicly held corporation such as Gulf 
Resources. 

■ Members of the insurgent group own less than 6% of the outstanding Com- 
mon Stock of the Company, substantially all of which was acquired within the 
last three months. In comparison, members of your Board have owned more 
than 20% of the outstanding Common Stock continuously for over three years. 

■ In 1982, the Co-Chairman of the insurgent Committee, McKane, was a par- 
ticipant in an unsuccessful proxy contest to oust the then current Board of 
Directors. 

THE INSURGENTS HAVE NO PROGRAM 

The insurgent group’s so-called “program” offers no specific course of 
action. At no time has any member of the insurgent group requested of the 
Company management that it consider any recommendation to create value for 
the stockholders. Unlike the insurgents, your Board has intimate knowledge 
through three years of study and experience of the opportunities available for 
maximization of stockholder value. 


VOTE YOUR SHARES FOR THE MANAGEMENT SLATE 


If you agree that your best interest as a stockholder will be served by 
• maintaining the present Board of Directors in office, you must make sure your 
- : WHITE proxy card is received by the Company no laterthan Monday, May 13. If 
you have not already voted, please sign, date and mail the WHITE proxy card as 
soon as possible. If you have already signed, dated and mailed a WHITE proxy 
card you need not take any further action. However, if you have previously 

: executedaBLUEproxycardfortheinsurgents,itisimperativethatyourevoke 

- - that card immediately by signing, dating and mailing the WHITE proxy card as 
soon as possible. Remember, it is the latest dated proxy that counts. 

7 |f y 0 u r shares are held in the name of a brokerage firm or bank nominee, 
: onlythey can execute a proxy on your behalf.Please call Georgeson &Co., Inc., 


our proxy solicitors, in New York, U.S. A., collect at (212) 440-9800, for immedi- 
£ito assistance 

IF YOU HAVE ANY QUESTIONS OR DIFFICULTY VOTING PLEASE 
CALL GEORGESON & CO., INC., IN NEW YORK, U.S.A. COLLECT AT (212) 
440-9800. 

TIME IS OF THE ESSENCE, PLEASE RESPOND QUICKLY! 

Sincerely, 

The Board of Directors 

Gulf Resources & Chemical Corporation 
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Spain’s role 
in Nato 


SPAIN and the U.S. have both 
given ground to avoid what 
could have blown up into a 
dangerous row about the future 
of American bases in Spain and, 
by implication, about the 
Spanish role in Nato. 

During President Reagan’s 
visit to Madrid the Spanish side 
dropped its insistence that 
negotiations must start quickly 
to achieve a progressive reduc- 
tion of the UJS. military 
presence in Spain which con- 
*-i-+r of four bases and some 
12,000 soldiers, sailors and air- 
men. 

Iia its turn the American 
si„. j^uwed some readiness to 
engage in preliminary talks. 
Both sides have chosen the 
path of patience and diplomacy. 


the 

a 


at 


into a dislike of Nato. On 
Right, and not only there, 
filing is widespread that 
Spain has no convincing reason 
to provoke the distant Soviet 
Union to point rockets 
Spanish targets. 

This isolationism is shared 
among many members of 
military, though not in — 
high command which believes 
that belonging to Nato can pro- 
vide the armed forces with 
access to joint procurement and 
production programmes, with 
valuable strategic information, 
and above all with a role in the 
'modern world. 


Mainstream 


It is a welcome change from 
the anti-American and anti-Nato 
slogans at a giant rally in 
Madrid last Sunday. It is also 
a necessary one if Sr Felipe 
Gonzalez, the Spanish Prime 
Minister, is to achieve his 
avowed objective of bringing 
Spain into the mainstream of 
western Europe. 

The negotiations with the 
EEC have been brought to a 
successful conclusion. But the 
difficulties confronting Sr Gon- 
zalez in dealing with Nato and 
the bases must not be under- 
estimated. He himself is a con- 
vert to membership in the mili- 
tary alliance. Only bis authority 
as party leader persuaded the 
Socialist Party to drop its oppo- 
sition to Nato last December. 

He has undertaken to submit 
the question to a referendum 
early next year and much of 
his conduct must be seen as the 
tactical preparation of thia 
appeal to the electorate. Sr 
Gonzalez cannot afford to lose 
that referendum. Doing so 
could seriously impair his 
chances in the general election 
due next year, quite apart 
from the damage such a loss 
would do to Spain's links with 
the other European demo- 
cracies. 

Available public opinion 
polls on the matter are contra- 
dictory. But large blocks of 
voters are dissatisfied with the 
previous, non-Socialist govern- 
ment’s decision to join the 
alliance. 

On the democratic Left, not 
to mention the Communists, the 
U.S. bases are associated with 
the Franco dictatorship which 
first permitted their establish- 
ment Inevitably, such anti- 
American feeling spills over 


In the face of widespread 
anti-Americanism. Sr Gonzalez 
has felt himself forced to 
finesse. He wants Spain to stay 
in Nato but to remain aloof 
from military integration. He 
wants to reduce the U.S. mili- 
tary presence, but “in keeping 
with Spanish interests. n Neither 
of these qualifications has been 
defined. 

All the indications in Madrid 
are that the Spanish interest is 
taken to include the continued 
existence of the bases. The im- 
plication os that Sr Gonzalez is 
looking for a compromise. 

Spanish membership in Nato 
makes little sense from a mili- 
tary point of view if the bases 
cannot operate efficiently 
Spain's importance to the 
Americans and to Nato -is its 
role as a staging post between 
America and the potential 
theatre of war In Europe. 


Symbolical 


It follows that the Spanish 
formula of non-participation in 
military integration needs to be 
defined carefully. If Spanish 
membership in Nato does not 
mean that there are agreed 
plans for every military contin- 
gency, then that membership 
will have little value beyond the 
symbolical. 

The first priority most be to 
ensure that the Spanish electo- 
rate does not vote itself out of 
Nato when the question is put 
But membership should not 
only be symbolical. The alliance 
has an interest in having the 
full co-operation of the Spanish 
forces; and Spain . has an 
interest in giving its soldiers 
an- up-to-date role rather than 
letting them meditate on the 
past As regards the U.S. bases, 
Sr Gonzalez must use his un- 
doubted personal authority to 
ensure that these essential links 
in North Atlantic defence con- 
tinue to function properly. 


How to tackle 


market failure 


THE Trades Union Congress 
has called far an inquiry into 
the Government’s privatisation 
programme. Given that further 
big denationalisations — of 
National Bus, British Airways 
and British Gas — are planned, 
the idea has its attractions. 
But the terms of reference 
should not be those envisaged 
by the TUC which is mainly 
exercised by the low prices 
raised for public assets and the 
large fees earned by City insti- 
tutions. As the British Telecom 
sale showed, these worries are 
not without foundation. Nozk» 
theless the real need is to 
evamine closely a whole range 
of economic problems whjch 
have always been with us but 
which are now more pressing 
because of the scale of pri- 
vatisation. 

These problems might be 
grouped under the general 
heading of “competition and 
regulation policy.” So far one 
of the few organisations to 
grapple seriously with these 
issues has been the. Institute for 
Fiscal Studies (IFS) which last 
week devoted a one-day con- 
ference to the topic. 


Privatisation 


Mr John Ray, the IFS direc- 
tor, suggested to the conference 
that the terms of reference of 
bodies Like the Monopolies and 
Mergers Commission (MMC), 
the Office of Fair Trading and 
perhaps even Oft el, the tele- 
communications regulator, have 
been drawn too tightly. Since 
the last war, British competition 
policy has been Increasingly 
shaped by a concealed and false 
premise: that the only (or at 
least the principal) reason wby 
markets fail to produce effi- 
cient outcomes is monopoly — 
excessive market power on the 
par of one or more companies. 
Indeed, the MMC Is virtually 
unable to intervene in competi- 
tion cases unless a prima facie 
case of market dominance can 
be established. 


do minan t" company, and yet fall 
to generate efficient outcomes 
for a range of reasons. If lie 
Thatcher government’s aim is 
the creditable one of attempting 
to make markets operate more 
efficiently then it needs more 
than organisations watching for 
predatory pricing and mono- 
poly: other forms of “market 
failure” have to be brought 
within the net. 

The aim should be to remedy 
the underlying sources of 
inefficiency which market 
dominance only serves to 
aggravate. Markets can fail, for 
example, because of asym- 
metries of information between 
buyers and sellers and because 
of externalities (where a firm 
fails .to take account of the 
impact of its actions on third 
parties). Competition, for 
example, between detergent 
manufacturers, can generate 
excessive branding and product 
differentiation: prices can 

remain above efficient levels 
because all competitors are 
locked into excessive advertis- 
ing. 

An example of bow lack of 
information rather than 
monopoly as such can create 
inefficiencies was cited at the 
IFS conference: the market for 
cash registers. In a case in- 
vestigated by the European 
Commission, a company was 
found to be overcharging for 
spare parts and after-sale care. 
Yet it had only 5 per cent of 
the market. The problem was 
that purchasers of cash regis- 
ters (like purchasers of motor 
cars) often did not know the 
real price of what they were 
buying because they lacked in- 
formation about aftersale costa. 
The solution is not to insist on 
more competition in an already 
competitive market but to 
ensure that sellers provide full 
information about costs 
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Monopoly, not least because 
of the privatisation programme, 
will remain a vital concern of 
regulators; a strong merger 
policy aimed at preventing anti- 
competitive take-overs is essen- 
tial but as a glance at any 
modem economics textbook will 
reveal, monopoly is only one of 
many sources of “ market 
failure.” A market can be com- 
petitive, in 50 far as there is no 


Greater emphasis on market 
failure would have several 
advantages. It would end the 
fiction that only market 
dominance is a source of 
inefficiency. Freed from 
this strait-jacket, competition 
authorities could legitimately 
investigate a range of issues 
currently smuggled in under 
dubious headings. The momen- 
tum of the privatisation pro- 
gramme makes the fashioning 

of a more modern and all- 

embracing competition and 
regulation policy a matter of 
some urgency. 


S IPPING tea in the cool 
courtyard of his Omdunnan 
guest house, Sadiq el 
Mahdi, Sudan's Prime Minister 
in the 1960s and a leading con- 
tender in tiie parliamentary 
elections scheduled for next 
year, acknowledges the formid- 
able array of problems that 
face his country in the wake of 
last month's coup. 

Drought and famine affect 
4m Sudanese and some 1.5m 
refugees from neighbouring 
countries; the economy bas all 
but collapsed; the country can- 
not service a $9bn external 
debt; and a powerful rebel 
movement in the south is capi- 
talising on the country's reg- 
ional and religious differences. 

But for all that the mood 
is unusually upbeat. “There is 
the story told," says Sadiq el 
Mahdi, “ of Marshal Tito on his 
deathbed, with -tubes and drips 
and other devices keeping him 
alive. ‘How are you,’ a visitor 
enquired? ‘ Considering the 
alternative,’ replied Tito, ‘ Very 
well V 

M The Sudanese people.” 
observed the great grandson 
of the man who overwhelmed 
General Gordon of Khartoum 
100 years ago and who today 
leads the Umma (Peoples) 
Party, “ have seen the alter- 
native.’’ 

The disaster which threat- 
ened Sudan under President 
Jaafar Nimeiri went beyond the 
problems of famine and econo- 
mic mismanagement that 
trouble so much of Africa: his 
mishandling of deep-rooted re- 
ligious and regional differences 
came close to earing the coun- 
try apart. 

At stake is the stability of 
Africa’s largest state; which 
plays a key strategic role in 
the Horn of Africa, with all 
that implies for the* Middle 
East ‘ notably neighbouring 
Egypt and Saudi Arabia, a 
leading aid donor. The signs 
that the new government may 
be shifting from the pro-West- 
ern stance inherited from 
Nimeiri— significantly diploma- 
tic relations with Libya have 
been resumed after a four-year 
break— 4s of obvious concern 
to the United States and its 
Middle Eastern allies. 

In particular, Sudan Is of vital 
interest to Egypt because of the 
possible control a hostile gov- 
ernment could exert on the 
upper reaches of the Nile, which 
runs the length of the Sudan. It 
represents a tempting target for 
Libya, seeking to exploit a 
potential breeding 'ground for 
Islamic fundamentalism in a 
country in which two-thirds of 
the 22xn population is Moslem. 
And it is deeply resented by 
Marxist Ethiopia because of 
Khartoum’s support— so far — 
for the guerrilla movements of 
Tigray and Eritrea seeking 
autonomy or independence 
from Addis Ababa. 

The country’s new 15-member 
cabinet (13 of whom are civi- 
lians) appointed last month 
thus face two daunting chal- 
lenges: it must try to stem the 
economic, decline and begin to 
heal the political divisions by 
opening negotiations with the 
Sudanese Peoples Liberation 
Army (SPLA) which Is waging 
a guerrilla war in the south. 

At the same time, the cabinet 
has to preside over what 
promises to be a tumultuous 
12-month transition to full 
civilian rule. It must lay the 
groundwork for free and fair 
elections under a new constitu- 
tion, and hold the zing as over 
35 political parties and more 
than 40 onions jostle for power 
after a 17-year period when 
only Nlmeiri’s discredited 
Sudanese Socialist Union was 
allowed to function. 


SUDAN AFTER THE COUP 



over frill power after, a. year," 
says one zwrthera polftician not 
entirely convinced tint the mili- 
tary mean- what they say. 

It is -just possible; however, 
that i be SPLA can be dipfe. 
rustically outmanouvred. The 


IS 


generals have, been hinting at a 

' 'A could, : 3 


Bob Hutchison 


The fear of history 


repeating itself 


By Michael Holman, recently in Khartoum 


It would be a demanding task 
for the best of cabinets, but 
most of the new administration, 
answerable to the military 
council led by General Abdul- 
Rahman Swareddahab, has 
little experience of govern- 
ment 

The consequences of failure 
to act decisively and effectively 
can be seen in Sudan’s own 
history. It was just over 20 
years ago in October 1964, under 
circumstances which bad much 
in common with the April 6 
overthrow of President Nimeiri, 
that General Ibrahim Abboud, 
the military leader of the day, 
handed over power to a transi- 
tional government of civilians 
committed to early elections. 

Five years later, after a series 
of political crises, a young 
colonel took power in May 1969 
— Jaafar Nimeiri. At the time, 
according to one study of the 
period, he was welcomed by 
most Sudanese, “ impatient with 
the bickering and corruption of 
the politicians, the deteriorating 
economic situation and the 
growing problems of the south." 
Only gradually did this support 
evaporate, to be replaced in- 
creasingly by the loathing which 
ended in last month's coup. 

Thus, behind the near 
euphoria that marked Nimeiri *s 
overthrow lies a critical ques- 
tion: what can be done to ensure 
that Sudanese history does not 
repeat itself? 

There are two immediate 
issues which cannot be avoided, 
and which have far-reaching 
implications: the necessity for 
an agreement with the Inter- 
national Monetary Fund (DIF), 
and the need to draw up terms 


which will bring about a cease- 
fire in the sooth and bring the 
SPLA into the transition. 

The cabinet, which is officially 
described as a “steering com- 
mittee,” does, however, have a 
brief breathing space. Saudi 
Arabia, anxious that a moderate 
state as much Arab as African 
should not be lured by offers of 
economic assistance into a 
closer association with Libya, 
immediately released after the 
coup some $62m of pledged but 
undisbursed aid, which, among 
other things, eased the petrol 


slogans chanted by the crowds of 
Khartoum, demonstrating in the 
week of the coup against in- 
creases in food prices: “We 
won’t be ruled by th£ IMF.” In 
Sudan, as elsewhere in Africa, 
one of the major conditions 
attached to IMF loans is the 
reduction in subsidies of food- 
stuffs. Not surprisingly, the 
country’s new Prime Minister, 
Dr Dafalla al Gizouli, has indi- 
cated that he will approach 
IMF negotiations with caution. 

But in the view of most 
economists, local and foreign — 


Cabinet must lay groundwork 
for free and fair 

elections under a new constitution 


shortage. 

And there are three other 
important signs of confidence in 
the new administration: 
hoarders of sorghum, the staple 
food, have released some of 
their stocks, pushing prices 
down; the black market rate for 
the Sudanese pound has dropped 
in the wake of the coup to 
within 10 per cent of the official 
rate; and some of the lm 
Sudanese working abroad have 
resumed remittances of their 
earnings, a major source of 
foreign exchange. # 

The temporary cabinet hast 
few illusions about the task and 
will doubtless recall one of the 


an agreement with the Fund is 
essential to the country’s 
economic future. Relations with 
the IMF readied an all-time low 
earlier this year when Sudan 
failed to meet the targets 
attached to a Fund loan and fell 
into arrears in repayments. 


Sudan has also been failing 
to meet its commitments to 
government and commercial 
debt rescheduled in 1964 by the 
Paris and London Clubs. With- 
out an DIF agreement, farther 
rescheduling will be impossible, 
and Ae already heavy burden 
of a U.S.$9bn external debt will 
become crippling. 

The second hurdle is political. 


but It also has major economic 
ramifications. Unless the hew 
Government can bring the 
rebels of the SPLA Into the 
transition, efforts to rebuild 
Sudan wlty barely get off the 
ground. 

Rebel activity in the south has 
effectively cut road, rail, and 
river links and severely 
hampered two multi-billion dol- 
lar projects which on comple- 
tion would . provide a. major 
boost to the economy. . 

Work has been brought to a 
halt on the 220-mile Jong! el 
Canal which would drain the 
Sudd (swampland) and open up 
more Irrigated farmland. Rebels 
have also forced the UJS. com- 
pany Chevron, which . has 
already invested nearly 31 bn, 
to suspend exploitation of -the 
most promising oil areas in the 
south with an initial potential 
of at least 75,000 barrels a day 
and concentrate on less promis- 
ing sites further north. 

-The Initial response 'by Col 
John Garang, the SPLA leader, 
to the military council’s over- 
tures was not encouraging. The 
generals— who retain ulti- 
mate authority — represented 
no more than “* the Nimeiri 
regime without Nimeiri.” as 
Colonel Garang put it When 
his unrealistic ultimatum that 
the military hand over total 
power to civilians within seven 
days expired, a temporary cease- 
fire in the south ended. 

There are some in Khartoum 
who believe it would be prema- 
ture for Col Garang to leave his 
stronghold in the south. 


He is the only factor that 
i force 


can force the generals .to keep 
to their commitment to hand 


quid pro . quo which could, 1 if 
implemented, cot off the SPLA 
from the source of supply w 
mainly Ethiopia , and Libya. 
Though yet to-be spelled out, 
the proposal that appears under 
consideration is that Sudan 
■ would end its assistance- to the 
Eritrean and Tigray guerrilla 
movements in Ethiopia if Addis 
Ababa ends its assistance to the 
SPLA- A similar- qttid pro quo 
agreement could be reached 
with Libya, ending Sudan's sup- 
port for the asti-Gadaffi Nat- 
ional Front for the Salvation of 
Libya.' 

Whether a transitional 
administration can embark on 
such a far-reaching shift in 
foreign policy remains to be 
-seen. - It -requires- 1 -maiding 
fences with hitherto hostile 
neighbours, possibly, putting at 

risk the close relationship with 
the UJL, the country's leading 
donor which-fe notraverseto the 
spectacle of the Marxist govern- 
ment of Mengutn HaOe Mariam 
-being drained , by. internal 
conflicts. 

Certainly every policy move 
tiie - caretaker - gove r n men t 
' makes will be closely monitored 
by the country’s political 
parties, preparing for a general 
lection after some 16 years 
underground. 

: Leading the field axe two 
northern based - traditional 
parties, the Umma Party which 
draws heavily for Its support on 
the Ansar sect, and the 
National Unionist Party, backed 
by. the Khatmia sect neither of 
which is likely to secure power 
on its own. - 

In the south, - the Southern 
Sudanese Political Association, 
the . provisional chairman of 
which' Is Samuel aru Bd, a 
veteran politician, member of 
the transitional cabinet and 
deputy prime . minister, is a 
coalition .of former southern 
parties which may seek an 
electoral pact with the SPLA. 

The key minority parties will 
be tiie .Communists, and the 
recently-formed National Isla- 
mic Front of Dr Hassan Turabl, 
leader of the fundamentalist 
Moslem Brotherhood, which 
, welcomed - President 'NlmeirFs 
introduction of ah especially 
harsh' form of Sharia Law in 
1983, a move deeply resented 
by the Christian south. 

Officials of both Umma and 
the National Unionists believe 
thnt Sudan will remain an 
Islamic state— -though emphas- 
fn gr that the Sharia p i Mifahwi emirs 
such as amputation for theft 
should end, .and .. promising 
tolerance of Christianity. For 
them to say otherwise would 
severely damage their own poli- 
tical prospects, for - most 
observers believe that tiie intro- 
duction of Sharia was broadly 
welcomed in the north, despite 
scepticism about Nimeiri’s 
motives and misgiving about 
its application in the south. 

Whether, 'such . modification 
will satisfy the south remains 
to be seen, but unless the new 
constitution guarantees both tiie 
south's autonomy — which Presi- 
dent Nimeiri attempted to erode 
— and reconciles the Christian 
minority with an Islamic , state, 
the divisions will remain, and 
perhaps intensify. 

It is a tall order for the 
untested cabinet If it fails to 
make a satisfactory start on the 
long road towards reconstruc- 
tion, the temptation for the 
generals to provide “strong 
government” may be over- 
whelming, and history could 
indeed repeat itself. 
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Shop window for 
nuclear power 


The one point on nuclear power 
most people would agree about 
is that they would like to be 
betteri nformed about its vir- 
tues and hazards. 


Britain’s nuclear power indus- 
try has now risen to that 
challenge- This week it hopes 
to pick sozneone to run a new 
£lm-a-year “shop window” in 
London’s West End designed to 
iziform the world about the 
activities of its 40,000 em- 
ployees. 

A small sector of society 
contends, of course, that those 
employees and their work does 
ziaught but harzxL However, 
the industry recognises that 
many more people have worries, 
which it it failing to dispeL 
Sir John Hill, doyen of the 
nuclear diplomats, and presi- 
dent of the British Nuclear 
Forum, the industry’s trade 
association, acknowledges, 
some difficulties in public 
attitudes.” 

He warns its members that 
the Industry has been less pro- 
fessional than it might about 
handling public fears. 

Now the industry has decided 
it will pay around £30,000 a 
yeart o someone to try to allay 
those fears— on a short, three- 
year contract. 


Men and Matters 


The targets are to be schools, 
universities, and learned socie- 
ties, as well as the man-in-the- 
street, says John Baker, the 
Central Electricity Generating 
Board member to wbom the 
appointee will report. So, if 
Baker’s “bureau for Ideas”— 
as he sees the new centre — 
gets it fact wrong, it can expect 
short shrift from the 
intellectuals. 

Baker says, ( It is not a 
dramatic headline-seizing cam- 
paign." Bather, its sights will 
be set upon the 1990s when the 
industry hopes to have half-a- 
dozen new nuclear stations 
under construction. 


Summer of c 83 



‘Strewth — I hope that’s not 
tiie building society" 


“Vintage of the century” — 
that debased currency of the 
wine trade— is a term rarely 
used when describing port vin- 
tages. possible because it takes 
so many years for a young 
port to reach maturity. 

But Peter Cobb, Director of 
Cockbum’s, clearly feels that 
he has something special with 
his 1983 vintage which Is now 
being tasted for the first time 
in London. He says “ 1983 was 
a year of idea weather condi- 
tions. Moreover, the vintage 
itself was carried out in some 
of the most perfect weather 
that anyone can remember.” 

Certainly Cockburn's 1983 
has had to compete against a 
galaxy of stars. The shipper 
has taken the opportunity to 
show every Cockburn vintage 
of the 20th Century — plus the 
venerable 1863. 

Mindful of the fact that 
“even we cannot presume to 
do God’s work for him every 
year ” Cobb says that Cock- 
burn’s has invested in an addi- 
tional 500 acres in the Upper 
Douro, Portugal, to ensure the 
quality of the standard ports, 
even when weather conditions 
are not as ideal as in 1983. 


As for the 1983 wine itself, 
Cockburn modestly calls it, “a 
vintage of excellent colour 
with plenty of backbone and 
body— a fine and very well- 
balanced wine.” 


Peacemakers 


Even the computer room was 
given a special prayer when 
Hugh Montefiore, Bishop of 
Birmingham, blessed the. new 
headquarters of the Midlands 
region of the Industrial Society 
for its director, and old school 
chum, John Garnett 

The fast-growing and inde- 
pendent society, pledged to im- 
proving understanding between 
management and workers, ex- 
pects revenue next year, at 
£7.6m, to be more than double 
that of three years ago. 

Montefiore, who has sought 
advice himself, from the society 
before passing judgment on the 
car industry strikes that have 
divided his diocese in the past, 
led a peripatetic service of 
blessing, moving— each time 
with a different piece of scrip- 
ture azid a prayer — from con- 
ference rooms, through offices, 
kitchen and dining area, com- 
puter room, into reception. 

There, perhaps, was delivered 
the message of most relevance 
to a region once notorious for 
its militant industrial relations 
but now noted for Its modera- 
tion: 

“ Remember ’to show hospi- 
tality. There are some who, by 
so doizig, have entertained 
angels unawares ” (Hebrews 
13:2). 


Nest-egg 


Some five months after he left 
the National Coal Board pen- 
sion funds to run Heron Inter- 
national’s North American busi- 
ness, one of Hugh Jenkins' 
Investment nest-eggs has 
hatched out profitably for 
Hobart House. 


Five years ago, Jenkizis gave 
his pension funds' backing to 
former computer salesman Tony 
Banks, in setting up an equip- 
ment leasing company. 

He put in £3.2Ta in deben- 
tures and preference shares— 
all of which has been repaid 
as the company doubled its 
profits year by year. He also 
bought 5,000 £1 shares In the 
venture. 

The company. Combined 
Lease Finance — with Jenkins’ 
successor as heed of the NCB 
pension funds, David Prosser, 
now chairman — has just raised 
£7m with a private placing. 

Three former NCB men, 
Lionel Anthony, Jonathan 
Thornton and Steven Curran, 
each now involved in different 
venture capital concerns, were 
among those who took an 
Interest in CLF. 

On the basis of CLPs new 
capitalisation, tiie £5, 000-worth 
of shares which Jenkins bought 
for the NCB pension funds in 
1980 are now worth just under 
£4zn. 




Some talk of . . . 


Any casual visitor to the White- 
hall 


Room in the basement of 
the National Liberal Club this 


week is likely to be rapidly re- 
bewtider- 


duced to a state of 
ment. 

It’s not just that the proceed- 


ings going^on there— ^an appeal 


by Ian “Goldfinger” Posgate 
against a threat to expel him 
for life from the Lloyd’s insur- 
ance market — are complicated. 

The confusion is made worse 
by the zumes of those involved. 

To begin with there is Robert 
Alexander, QC, talking about 
bow Alexander and Alexander 
took over Alexander How den. 

Be is opposed by Peter Scott, 
QC, who has no- connection with 
Sir Peter Scott or his explorer 
father. 

Presiding is Lord Wilber- 
force, who is descended from 
William Wllberforce. the man 
who fought for the abolition of 
slavery. 

Those names apart, there is 
also frequent mention of Pos- 
ftate’s “names” — ie those mem- 
bers of the underwriting syndi- 
cates for whom he acted. 


Observer 
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Spending time 


on pensions . 

From Mr A Shone . 

Sir, — A consider able time was 
spent by management and 
others prior to the introduction 
of the state earnings related 
pension scheme (Serps) in 
1878 to ensure that a company's 
pension arrangements fitted 
wjth the new scheme. Similarly, 
considerable .time was spent on 
examining the Grossman , pen- 
sion proposals prior to 1870 
and the Joseph proposals prior 
to 1874. Time -that was in tact 
wasted as the proposals were 
totally scrapped. 

In contemplating. . the - scrap- 
ping of Serps 1 hope the 
Government will hear, in mind 
.ter amount of: time the same 
people will have to spend in 
preparing tor the introduction 
of any successor scheme. 

Serps is-, known to he too 
expensive and to have many 
faults,, hat abolishing the 
scheme and starting again is 
unnecessary. Adjusting it and 
amending it can achieve the 
desired result with the' adven- 
ture that unproductive . time 
will he minimised. 

Prior to coming into office, 
the- Government was com- 
mitted to. freeing empl oyers 
from- excessive, unproductive 
WhitehaD-iuspired activity. The 
Government must not forget 
this commitment. 

Anthony W. Shone. 

South End Mills,. 

Uoerpodl, 


- Taxation of 
benefit 

Prom " the Executive Director, 
Managerial, Professional and 
Staff Liaison Group. 

Sir, — Although- the ■ Chan- 
celior’s Budget held the status 
mo it appears ttat certain 
economic and- political com- 
mentators are Intent on p repar- 
ing the ground for a future 
Chancellor of the Exchequer to 
Impose additional taxation on 
anyone who holds a mortgage, 
or pays into- a pension scheme, 
or; receives “benefits” from an 
employer, such as. health 
insurance. ' 

. The commentators usually 
make na attempt at analysing 
the justice of making proposals 
for additional tax, possibly 
because none is available to be 
made, Instead they seek to 
onlist. prejudice to their cause 
by such, statements . as "mort*.. 
gage reScf ia equivalent to giv- 
ing away flObn? or “nothing 
baa been done about the pri- ! 
rileged pensions.” . 

Surely, if- there is to be a I 
proposal to change! the tax pool- \ 
tkm of pensions, mortgages and i 
benefits if should be based os i 
a reasoned argument regarding 
the illative advantages to the 
community, riot on unreasoned 
prejudice. Changes which would 
work against home, ownership, 
aganua provision for retirement, 
find against the efficient de- 


By James Buxton in Rome 


A. B1GH-LEVEL meeting two 
weeksago on HMS Britannia, 
the Boyal yacht, has given a 
-major; impetus to. the plans of 
Britain and Italy to create a 
co-ordinated and. rationalised 
helicopter Industry .that would' 
feiS th&Wggest in Europe. 

Tbe two ' countries already 
took likebr to develop between 
them a new version of the 
A 129 1 Mongoose" -anti-tank heti- 
coptet-htiilt by Agusta of Italy. 
T&sy.-may also collaborate in 

improving . Westland’s WBO 
transport: heacopter. Now the 
two ;gawemmehts want Agusta 
spAWesttewI to Integrate their 
'marketing and export strategies. 

rAB^offlfilian cooperation in 
tbcbeUcopter industry is a re- 
sponse to the -growing collabora- 
tion between France and West 
Germany: in helicopters, and 
other defence fields, and to the 
rtHTtent : difficulties of both 
Westland, and Agusta. 

Britain believes it may.- also 
help ease the. way towards sell- 
tog the;. Sea Harrier jump jet 
to the Italian Navy. Italy sees 
it as past of the upgrading of 
Its substantial defence industry 
into a major Nato supplier. 

Britannia was in Italian 
waters for the visit of the 
Prince and Princess of Wales— 
i visit , that opportunely -in- 
cluded : the Ag&sta plant near 
Agusta is, like West- 
land, its country's only major 
helicopter maker. It was built 
up by the Agusta family after 
the war, mainly using licences, 
from ILS. - helicopter manufac- 
turers, and did well until a few 
years-. ago selling mainly in 
developing - country - 'markets, 
especially in the Middle East. 

But' the recent decline of the 
world- helicopter market; finan- 
«igl : mismanagement and ..the 
company's move 'to designing 
its own . helicopters brought 
about a crisis that exploded last 
yew. - Some 4,000 -ot the com- 
pany's 10,500 labour force had 
to be put an state-subsidised 
lay-off, and the state holding 
company Efim, which had 
bought into Agusta in 1973, 
pushed its stake in the com- 
pany up to almost 91 per cent 

An important cause of 
Agust&’s troubles was the 
A '129. - The company spent 
L 70Qtm . (£300m) on develop- 
ing - ‘ *M« anti-tank -. helicopter 
-without a partner in another 
Nato country.: The helicopter 
itself i& the. most advanced of 
its type in Nato— even the US- 
does not have an equivalent — 
but w far : only the Italian 
Army has ordered it, to the 
time of CO. aircraft . 

Worse for Agusta, France and 



UA companies dominate the 
world helicopter market, with 
approximately half of the 
market for civil helicopters. 
Bell Helicopter vies with 
Sikorsky, part of United 
Technologies, as the world’s 
leading helicopter supplier in 
both civil and military 
sectors. - 

The two companies are 
followed by Boeing-VertoL, 
famous for its twin-engined 
Chinook transport hen- 
copter. Hughes, part of the 
T1A McDonnell Douglas 
Corporation, makes a range 
Of speciality helicopters, 
mainly for military purposes. 

In Europe, the French 


State-owned Aerospatiale 


group Is currently the largest 

helicopter manufacturer. 


helicopter manufacturer. 

Westland of the UK is second, 
followed by Agusta of Italy 
(its A109 is shown above) and 
Messexschmitt - Boikow - 
Blofam of West Germany. 

The - world helicopter 
market is complicated by a 
number, of licensing agree- 
ments between the large, 
established helicopter manu- 
facturers in the U-S. and 
Europe and other countries, 
especially la the developing 
world. Brazil for example has 
a helicopter Industry tbrough 
its collaboration with 
Aerospatiale of France. 


West Germany decided last year 
to design, develop and build 
their own anti-tank helicopter, 
named the PAH 2, rather than 
buy or Improve upon the Italian 
modeL What Italy saw as the 
French refusal to acknowledge 
Italian primacy in anti-tank 
helicopters caused great bitter- 
ness, and the French collabora- 
tion with West Germany revived 
Italian fears of a Franco-German 
“directorate” in Europe. 

The Italian Government rea- 
lised that the best hope for the 
A 129 and for Agusta itself was 
collaboration with Britain, 
which needs more than 100 anti- 
tank helicopters for its army in 
the 1890s. The British were 
impressed by the A129 but felt 
it would need developing to 
meet the army's requirements 
for. a heavier machine, capable 
of carrying more armaments. 

Both Britain and Italy have 
now instructed their air staffs to 
produce a Joint target or outline 
requirement of the kind of 
Mark 2 of the A 128 they would 
like to see. Jt should be ready 
in two months. Next, Agusta 
and Westland will be asked to 
produce a feasibility study of 
an aircraft to meet the specifi- 
cations — which win take a 
farther nine months to a year. 

WertlamL itself, now subject 
to a takeover bid from a con- 
sortium led by Mr Alan Bristow, 
is suffering from a collapse of 


sales similar to that of Agusta, 
and there are serious doubts 
over the future of its transport 
helicopter, the Westland W.30 — 
recently rejected by India. 

But its' future is partly 
secured for the 1990s by another 
project on which it is already 
working in a 50-50 partnership 
with Agusta. This is the EH101, 
a large offshore helicopter 
whose prototype will fly in 
1987. 

The British Government also 
believes that the much criti- 
cised W.30 could if properly de- 
veloped still form the basis of 
a troop and transport helicopter 
for Nato forces in the 1990s, a 
requirement code-named NH 90 
which Britain, France. Italy, 
West Germany and the Nether- 
lands are all examining. 

The marie the two helicopter 
companies collaborate on 
specific projects, the more ob- 
vious the need becomes for 
them to rationalise their mar- 
keting and sales operations. The 
two companies would have a 
combined turnover of over 
£700m. Much, however, depends 
on what Westeud’s prospective 
new owners want to do. West- 
land and Agusta . last month 
signed an outftoe co-operation 
agreement details of which 
should be announced ait the Le 
Bourget air show at the end 
of this month. 


Aerospace deals -never come 


Letters to the Editor 


ptoyment .of a professional work- 
force, changes which would cost 
the community much more than 
they may purport to save should 
not even be conte m plated be- 
fore they have been tested at 
a general election, and sub- 
jected to detailed analysis by 
those who, can speak on behalf 
of those most closely affected. 
Wilfred AspinaU. 

Tavistock Borne, 

Tavistock Square, WC1 


Africa at die 
summit 

Frt>m Mr W. Word 
Sir,- — Your leader “Africa at 
file summit” (May l) high- 
lighted the need for Western 
countries to respond to “tbe 
disastrous state of the econ- 
omies of Africa.” At present, 
however, there is little evidence 
to suggest that bilateral donors 
will pay more than lip service 
to the sew approach, to -African 
development encouraged by, 
among others, toe World Bank. 
It is more than likely that policy 
reform will remain merely a 
one-way street with African Gov- 
ernments undertaking: painful 
policy adjustment while donors 
continue to provide diminishing 
volumes of aid in the traditional 
poorly co-ordinated and inap- 
propriate manner. 

The British aid programme, 
for jwnmip te , is planned to de- 
j dine in the current financial 
year by a bout 3 per cent com- 
\ pared to last year. In contrast 
to tbe unprecedented generosity 
of the British public the Gov- 
ernment’s response to the Afri- 
can famine has come solely from 
switching funds to emergency 
use from within the overall 
shrinking aid budget 
There are equally significant 
qualitative concerns. Far too 
tittle of - Britain's longer 'term' 
development aid to sub-Saharan 
Africa is devoted to agriculture. 
In 198 S a mere- 27 per cent of 
Britain’s project aid was de- 
voted to tbe agricultural sector 
and a low proportion of that 
was available to rain-fed (that n ; 
mainly peasant) fanning. 

British aid to sub-Saharan 
Africa is becoming increasingly 
inflexible. Support for local i 
costs, for example, particularly 
important for projects which i 
help the poor has suffered a 
decline in cash terms of 25 per | 
cent (even greater after allow- 
ing for inflation) over the period 
1980-83. Similarlyprogrammc 

aid, another more flexible form 
of assistance used for balanro 
of payments support bas suf- 
fered a 55 per cent ^reduc- 
tion in the four years from 


1 1979-80. In addition procure- 
1 meat-tying of programme aid to 
British goods has resulted in 
two-year delays of fuH disburse- 
ment undermining the central 
objective that such aid should 
| be spent as rapidly as possible. 

The British Government has 
indicated its full support for toe 
i World Bank's special pro- 
gramme of action for sub- 
Saharan Africa and has accep- 
ted other proposals for im- 
proved donor co-ordination. It 
is not enough to embrace these 
commitments on paper without 
the intention to fully implement 
them. Even less acceptable is 
the propensity for donors to 
lecture African Governments 
about domestic policy reform 
if their own aid performance is 
not also subject to similar 
I critical scrutiny. 

David Ward 

(Campaigns Officer 

World Development Movement ) 

I Bedford Chambers, 

Covent Garden, W.C.S. 


Diplomacy and 
trade 

From the Coordinator, 

One Arup Partnership 

Sir, — I am aware that the 
Foreign Office attaches signifi- 
cant importance to tbe promot- 
ing of Britain's commercial in- 
terests (Mr Meyer, April 29). 
I do feel, however, that per- 
I formance in this area leaves 
something to be desired. 

I am also aware that all new 
co mm ercial officers “ undergo 
an intensive five-week course 
I have played a minor part in 
helping with this. This course, 
however, takes the form of a 
series of briefings rather than 
a course in commercial issues 
and management Other nations 
seem to take tbe view that this 
is a professional role and pre- 
pare their people accordingly. 
There is- much more inter- 
change or secondment both 
between home and overseas 
government departments, and 
between government and the 
private sector. 

The mere provision of man- 
power — whether on tbe right , 
scale or not — does not answer 
the needs. 

Richard Oake. 

13 Fitxroy Street, Vtl 


Decontrolling 

rents 

From Mr B. Crofton. 

Sir,— Dr Graham Hallett 
(April 27) misses toe point 
Rent decontrol trill not increase 
the supply of private rented, 
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without strings. If Britain went 
ahead with joint production of 


the A 129 Mark 2. thereby help- 
ing out Aeusta. it would hope 


ing out Agusta, it would hope 
to win another aerospace order 
from Italy — a possible contract 
for up to 18 British Aerospace 
Sea Harriers from the Italian 
Navy. But here Britain is get- 
ting into the most sensitive 
issue in Italian defence politics 
today. 

The Italian Navy should 
take delivery early next year of 
the Gi/useppe Garibaldi, a 
13,000 ton Through deck cruiser 
— a mini aircraft carrier rather 
smaller than Britain’s Znvinc- 
tole. of Falklands fame. The 
Garibaldi has all the equip- 
ment, including a modest ski- 
jump, for handling vertical 
take-off and landing aircraft 
(Vstol). At the moment, how- 
ever, she is destined to carry 
only helicopters. 

This is because under a law 
of 1923 the Italian Navy is for- 
bidden to operate aeroplanes. 
For more than a year military 
men and politicians have been 
arguing whether the law should 
be abolished. Broadly, the Air 
Force is opposed and the Navy, 
naturally enough, is in favour. 

Sig Giovanni Spadolini. the 
Minister of Defence, bas now 
asked Parliament to give its 
opinion on the issue, though It 
probably wiH not do so for sev- 
eral months. But the view is 
gaining ground that the Navy 
wHl in the end get Ms way. 

The navy is known to prefer 
the Sea Harrier as the most 
suitable maritime Vstol aircraft 
available. 

But here things become diffi- 
cult Aeritalia, the other major 
Italian aerospace company, has 
little to gain from an order for 
Sea Harriers. 

Given the rivalry between 
Aeritalia and Agusta. and tbe 
delicate political balance 
between the two state-owned 
companies, a potential Sea 
Harrier order would probably 
have to be offset by something 
involving Aeritalia. But there 
are few obvious projects avail- 
able 

One possibility, however, is 
the $25bn European fighter air- 
craft project for a new Nato 
fighter (EFA). Here the 
dispute is between French and 
British designs, the latter 
broadly supported by West 
Germany, Spain and. signifi- 
cantly, Italy. Whether EFA 
survives as a five-nation project 
or whether France goes its own 
way should be decided next 
week at a defence ministers’ 
meeting in Rome. The outcome 
of that meeting could be crucdal 
to Anglo-Italian co-operation 


Bordens on 
business 

From Mr A. Napier 
Sir,— -The letter (April 20) 
and, article (April 10) on the 
Government report “Burdens on 
Business” Imply that only man- 1 
agers and entrepreneurs were 
consulted about toe effect of 
these burdens on employment 
creation. 

There is no way I can pay 


myself and an employee and still 
keen below the VAT registra- 


keep below toe vAT registra- 
tion limit of £19,500 Of turnover. 

There is therefore no way 
that I am going to take on even 
one employee. This is absolutely 
without discrimination as to 
race, sex, marital status, affs or 
anything else. 

No one took evidence from 
me on job creation. 

Alec W. Napier, 

Wreceleshttm Grange, 

Famham, Surrey. 


EUROPEANS, concerned about 
stagnating employment levels, 
have increasingly focused on 
the U.S. where 15 m additional 
jobs have been created in the 
last 10 years. There is a wide- 
spread belief that this is attri- 
butable to the greater “flexi- 
bility" of American employment 
relationships. Policy makers 
and commentators seem to be- 
lieve that U.S. employers are 
free to discharge workers at 
will, and for this reason, they 
are willing to hire workers 
■freely. In Europe, where dis- 
charge is restricted and expen- 
sive, employers are afraid to 
expand employment for fear 
that they will be stuck with sur- 
plus labour if demand subse- 
quently turns down. 


Labour mobility 


This view is based upon a 
widespread misunderstanding 
of the nature of the U.S. em- 
ployment relationship. It is 
true that American employers 
are firee to vaiy toe level of 
employment in a way in which 
Europeans, and especially 
French employers are not, but 
they can only do so in accord 
with a complex set of rules and 
procedures designed to protect 
employee rights and insure 
equity in the distribution of 
jobs. Adherence to this im- 
poses certain costs for lay-off 
ind discharge and inhibits ex- 
pansion in precisely the same 
way as the European rules. 

Broadly speaking, U.S. 
restrictions centre on the 
allocation of work within the 
enterprise. Management is 
free to vary the level of employ- 
ment. but does not control 
which particular workers will 
remain on the job when employ- 
ment turns down and how the 
work which remains will be 
tistributed among them. These 
ire governed instead by a col- 
lective bargaining agreement 
negotiated with the union or. 
■n non-union establishments, by 
a set of rules modelled on those 
in the unionised sector. These 
contracts and rules also require 
that if employment subse- 
quently expands, previously 
discharged workers must he re- 
hired before the jobs are 
opened to new employees. The 
rules, moreover, tend to give 
very great weight to seniority 
relative to other criteria. 


The prototype of the system 
in terms of which these rules 
are conceived is one in which 
all the jobs m the enterprise 
are lined up in rank order 
according to toe wage which 
they pay, from the highest pay- 
ing job at the top to the lowest 
paying job at the bottom. Wor- 
kers are then assigned to these 
jobs by date of hire; the wor- 
ker with the earliest date of 
hire gets the top paying job, the 
worker with the second earliest 
date the next highest paying 
job and so on. If the top paid 
worker dies or quits, then every 
worker moves up one job. 


The principal cost of this 
system is toe “cost of move- 
ment”: if there are 150 jobs 


housing. The reason for this is 
not uncertainty about perman- 
ence of decontrol, but the eco- 
nomics of housing supply. 

Private investment and 
housing for rent has been rela- 
tively unattractive ever 
the rise of financial institutions 
catering for the long term in- 
1 vestor early this century. The 
I evidence is that the original 
Introduction of rent control in 
1916 was an effect, not a cause, 
of housing shortage. 

After the 1957 Rent Act de- 
controlled private sector rants, 
the rate of decline accelerated 
as landlords took tbe oppor- 
tunity to sell into owner occu- 
pation. There is no reason to 
expect that anything different 
would happen if the experiment 
were repeated. 

The response to tbe Govern- 
ment’s assured tenancy scheme 
— based on market rents — has 
been insignificant In toe four 
years since the scheme was in- 
troduced, only a handful of 
dwellings has been provided 
under the scheme. 

To make building for rent as 
attractive for the private mar- 
ket as building for sale, the 
Government would have either 
to scrap owner-occupiers’ tax 
relief — as Andrew Walker 
pointed out (April 19) — or sub- 
sidise the private landlord. The 
Prime Minister's recent state- 
ment on mortgage tax relief 
would seem to rule out the 
former, and her attitude to pub- 
lic spending precludes the lat- 
ter. 

Rather than grasping at another 
half-baked proposal which will 
only exacerbate the problems 
of the private rented sector, 
the Government ought to admit 
that the Shortage of rented 
accommodation can only be met 
by allowing local authorities 
and housing associations to 
build more homes. 

Bernard Crofton, 

( Bead of policy and 
resources branch, Greater 
London Council Housing 

Department), 

County Hall, SEl. 




The U.S. can be 
inflexible, too 


By Michael J. Piore 


in the enterprise, then in the 
extreme, to replace one worker. 
150 people must move to a new 
job: to reduce employment by 
one person, the employer could 
be required to transfer 2-19 
people to new jobs. If the wor- 
kers have not previously held 
the jobs, then toe cost is even 
greater because the employer 
must pay for training. 

The costs of changes in 
employment under this system 
are in fact so great that tbe 
prototype is virtually always 
compromised in practice. There 
are three principal modifica- 
tions. First, jobs are grouped 
together in classes, and 
employee rights are tied to job 
classes. Second, the enterprise 
is divided into districts and 
employment rights are confined 
to one of these districts. Third, 
the application of seniority in 
job allocation is modified in one 
way or another, to take explicit 
account of workers’ abilities and 
previous experiences. The 
system even with these modifi- 
cations entails substantial move- 
ment and the cost of that move- 
ment acts as a deterrent to 
variations in the level of 
employment The deterrent is 
especially strong for short-run 
variations in employment levels 

It is hard to compare these 
costs to those of restrictions 
prevailing in European 
countries. They may or may not 
be greater than the coat of 
severance pay or administrative 
proceedings which deter varia- 
tions of employment levels in 
Western Europe. But they are 
very real. Employers talk about 
them freely, with each other. 
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some enterprises which are 
exceptional. But toe few Ameri- 
can employers who have 
escaped these internal work 
rules appear to do so by pro- 
viding exactly toe same kinds of 
protection against lay-offs that 
prevail in Western Europe. The 
so-called blue-chip firms like 
IBM and Texas Instruments, for 
example, guarantee continuous 
employment to their blue collar 
labour force. If work rules and 
seniority systems are largely 
absent in white collar work, it 
is primarily because, until quite 
recently, employers have seldom, 
had to reduce white collar work. 

In the absence of a prece- 
dent, implicit employment 
guarantees have developed for 
professional and managerial 
workers in large enterprises 
which, again, are like those pre- 
vailing In Western Europe. In 
the past five years, when pro- 
fessional and managerial jobs 


have been eliminated in large 
numbers, employers felt compel- 
led to offer enormous severance 
pay and provide special, indi- 
vidually tailored programmes 
for retraining and Sob search. 
To avoid toe appearance of 
favouritism, they offered these 
settlements to all comers, or on 
a first-come first-serve basis 

The only type of UJ5. employ- 
ment which actually conforms 
to the European picture of the 
American labour market is 
lower level clerical and retail 
jobs held largely by women. 
The rapid introduction of elec- 
tronic data processing in bank- 
ing and insurance may, for the 
first time, lead to large lay-offs 
among such workers. But cleri- 
cal employment is the one sec- 
tor of the UB. labour market 
where management still feels 
actively threatened by unionisa- 
tion, and it remains to be seen 
whether employers will feel 
free to carry out a substantial 
employment cutback without 
large severance payments to 
forestall resentment and retain 
the royalty of those workers 
whn remain. 

The lesson to be drawn from 
the American system is not that 
changes in employment systems 
are impossible. Indeed, auite 
the contrary. But UB. labour 
history does make clear that 
labour is not a commodity. 
Different structures are pos- 
sible, and it is probably 
possible to alter structures to 
accommodate shifting economic 
pressures as well as to move 
from one type of structure to 
another. But the attempt to 
abandon social restraints com- 
pletely in order to accommodate 
economic pressures is likely to 
lead to the imposition of a new 
system of some kind. The 
lesson which American mana- 
gers tend to draw from their 
own experience is one about 
just how much more constrain- 
ing that new system could 
become than the ones prevailing 
in Europe today. 


with unions, and with scholars 
(although apparently not with 
Europeans). 

In addition to the cost of 
short-run employment fluctua- 
tions, there is a second, hidden 
cost to this system, about which 
American employers are now 
even more concerned. Because 
employment security and in- 
come are so tightly bound to 
job assignments, workers and 
their unions must be very soli- 
citous of toe integrity of job 
definitions. Employers are as a 
result tightly constrained by 
work rules, not only when 
employment levels vary but in 
the moment-to-momeut opera- 
tion of the production process. 
These restraints have become 
increasingly irksome in the last 
decade as a more and more flex- 
ible production process has been 
required to respond to that 
climate efficiently. 

Thus, in recent years, a de- 
bate about flexibility In employ- 
ment relations has emerged in 
the UB-. just as it has in 
Europe, but when American 
employers talk about “rigidity " 
it is the rules constraining work 
assignments to which they refer; 
they look toward Europe for a 
more flexible system and attri- 
bute the stagnation in labour 
productivity in the 17B., which 
contrasts sharply with gains in 
Europe, to Europe's greater 
flexibility. 

Not all American employment 
relationships are structured by 
the same prototype. Indeed, the 
“seniority system,” as it is 
called, is typical only of blue 
collar employment and even 
for blue collar work, there are 
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Uniroyal 
in $750m 
buyout to 
fend off 
Icahn 

By WDHam HaU in New York 

UNIROYAL, the fourth biggest U.S. 
tyre manufacturer, has fought off 
an unwelcome takeover bid from 
Mr Carl Icahn. the New York finan- 
cier, by agreeing to go private in a 
5750m leveraged buyout 
Uniroyal which only four years 
ago was on the verge of bankruptcy 
before a dramatic recovery, has 
been seeking a friendly suitor for 
some time following Mr Carl 
Icahn's S18 a share offer for majori- 
ty control. Its shares, which had 
reached a low of 53.13 in 1980, have 
been rising in recent days as take- 
over speculation mounted. 

A friendly merger with Ethyl Cor- 
poration, a Virginia-based chemi- 
cals group, broke down on the ques- 
tion of price but late on Monday 
evening the beleaguered tyre com- 
pany announced that it had agreed 
to be acquired for $22 per share 
cash by Clayton & Dubilier, a pri- 
vate investment company which 
specialises in leveraged buyouts. 
Uniroyal's management headed by 
Mr Joseph Flannery, will remain 
and will have a stake in the new 
company. 

Mr Icahn, who had acquired al- 
most 10 per cent of Uniroyal follow- 
ing his unsuccessful but profitable 
bid for Phillips Petroleum earlier 
this year, has agreed to back the 
leveraged buyout and in addition to 
an estimated SIGm profit on his 
stake will receive S5.9m for his ex- 
penses and co-operation. 

Uniroyal, which is highly depen- 
dent on its sale of tyres to General 
Motors, has slimmed down the size 
of its business considerably and 
slashed its borrowings in recent 
years under Mr Flannery's direc- 
tion. In the first three months of the 
year it earned S21m from continu- 
ing operations on sales of S500m. 
Tyre sales account for roughly half 
the group's revenues. Its chemicals, 
rubber and plastic materials opera- 
tions account for near a third of 
sales and the balance comes from 
engineered products and services. 

Although Uniroyal has managed 
to fight off Mr Icahn's unwelcome 
attentions, the battle has once 
again highlighted the doubtful val- 
ue of the various anti-takeover de- 
vices that vulnerable companies 
have been erecting 
UniroyaTs shareholders narrowly 
approved the company’s proposals 
for staggered terms for its directors 
and a "fair price" provision under 
which all its shares would be valued 
equally in any takeover. Mr Icahn 
was challenging the shareholder 
vote on the anti-takeover amend- 
ments in court 


U.S. and Spain plan to 
review military ties 


BY DAVID WHITE AND REGINALD DALE IN MADRID 


THE U.S. and Spain yesterday an- 
nounced a “broad overall review" of 
their military relationship but 
agreed to disagree over Nicaragua. 

Both sides were at pains to play 
down differences over Central 
America and the future of U.S. 
bases in Spain - the two most con- 
tentious issues during President 
Reagan's twcnlay visit 

However, Spain's divergence 
with the U.S. on Nicaragua will be 
highlighted at the weekend, when 
President Daniel Ortega of Nicara- 
gua is due to visit Madrid on his 
way back from Eastern Europe. Sr 
Felipe Gonzalez, the Spanish Prime 
Minister, is expected to meet Presi- 
dent Ortega during a “technical 
stopover” on Friday or Saturday. 

While Washington is clearly not 
pleased by this visit, Mr George 
Shultz, U.S. Secretary of State, said 
its final reaction would depend on 
the extent of the welcome given. 

Mr Reagan and Sr Gonzalez, in 


formal declarations, both- accepted 
the existence of differences but em- 
phasised the importance of main- 
taining dose and friendly relations. 

Both Mr Shultz and Sr Fernando 
Moran, the Spanish Foreign Minis- 
ter, stressed their agreement on 
long-term objectives in Central 
America - support for democratic 
pluralism and a negotiated solution 
through the four nation Cootadora 
peace process. 

But they disagreed over how far 
Nicaragua had already slipped to- 
wards a totalitarian regime and to- 
wards the Soviet camp - and thus 
on the likely impact of last week's 
U.S. trade boycott 

Sr Moran described the boycott 
as "dangerous” and cited the prece- 
dent of similar pressure policies 
against Cuba. Mr Shultz denied 
that the VS. had requested Spanish 

intervention or mediation in the 
conflict 


Spain has meanwhile apparently 
backed down from its demands for 
early formal negotiations on reduc- 
ing the U.S. military presence in 
the country. 

The two administrations are to 
embark first on what Sr Moran 
called “pre-negotiations” through 
diplomatic channels to establish 
their starting positions and to study 
the political and technical consider- 
ations involved. 

Mr Shultz said Spain had made 
“no proposition at all'* on the possi- 
ble extent of U.S. base cuts during 
the talks. He said the review pro- 
cess would take place well in ad- 
vance of formal negotiations which 
have to start before the current 
bases agreement expires in three 
years' time. Both sides said it was 
premature to go into details. 

Picture, Page 2.- Nicaragua’s new 
markets. Page 4; Editorial 
comment. Page 16 


Call on U.S. offshore oil groups 
to link up with UK engineers 


BY IAN HARGREAVES IN HOUSTON 


BRITAIN has told U.S. offshore 
supply companies working in the 
North Sea that they should form 
joint ventures with UK engineering 
companies in order to speed the 
transfer of advanced oil industry 
technology to the UK. 

Mr Alick Buchanan- Smith, Brit- 
ain's Energy Minister, yesterday in 
Houston made the Government's 
toughest pitch yet to the UB. com- 
panies which dominate the interna- 
tional oil industry. 

Although not referring directly to 
behind-the-scenes pressure for joint 
ventures, Mr Buchanan-Smith told 
oilmen at the Offshore Technology 
Conference that they must help 
Britain to build an export base for 
its oil supply industry. New criteria 
in the ninth round of offshore 
licensing would ensure this process 
took place, be said. 

“For 10 years we have been largely 
dependent on imported technology 
in some key areas. The new tech- 
nology criteria ask for a stronger 
UK effort to achieve a more reason- 
able balance, notably in respect of 
the next generation of offshore oil 
and gas fields. 

“It is reasonable that the UK gains 
the maximum benefit from its na- 
tional resource and that it should 
ask the oil companies to plough 
back some of the benefits they have 
obtained. 

“I intend to ensure that the indus- 
try and technology spawned by our 
offshore activity contributes to our 


national wealth. The UJS. industry 
has benefited from the Gulf of Mex- 
ico - UK industries must benefit 
from the North Sea,” Mr Buchanan- 
Smith said. 

The seriousness of the Govern- 
ment's intent on technology trans- 
fer has gradually emerged since it 
used the offshore supplies office 
earlier this year to ensure that 
Shell placed most of a series of key 
conceptual design contracts for the 
E2bn (S2.36bn) Gannett-Kittiwake 
Field with UK firms. 

This move produced a strong 
though private reaction from UB. 
engineering companies, several of 
which have large UK employment 
bases and have argued that it is un- 
fair to change the licensing rules 
governing the definition of a British 
supplier midway through the North 
Sea development process. 

Mr Buchanan-Smith has made it 
clear in private meetings that the 
tougher technology provisions of 
the eighth and ninth licensing 
rounds will be applied retrospec- 
tively where necessary to fields 
such as Gannett-Kittiwake, which 
was discovered under an earlier li- 
censing round 

The latest bout of pressure for 
joint ventures, however, raises the 
stakes in the government campaign 
and will mean Britain following the 
example of some countries in the 
developing world in demanding 
that the UB. oil industry finds equi- 


ty partners in order to transfer 
technology. 

Bechtel the privately owned UB. 
engineering group, reacted particu- 
larly strongly against the Gannett- 
Kittiwake awards and carried out 
what British government officials 
described as a Washingtoo-style 
lobbying campaign which involved 
even the Prime Minister. 

As part of its efforts to promote 
its British identity, Bechtel's UK 
subsidiary is exhibiting at the 
Houston exhibition as part of a 120- 
strong UK contingent, built around 
a stand run by the OSC itself. The 
UK presence at OTC, one of 21 na 
tions involved, is the largest non 
UB. element 

Mr' John d'Ancooa, director of 
OSC, said the British effort for this 
year's exhibition was the strongest 
in the 16 year history of the event 
“I t hink you can see a modi greater 
degree of self-confidence among 
British suppliers. There's a feeling 
now that we have done our work in 
the North Sea where conditions are 
really difficult The Gulf of Mexico 
is a game by comparison,” he said. 

The North Sea, in the middle of a 
d rilling and development boom fol- 
lowing tax cuts in the 1983 UK bud- 
get, is acknowledged to be the bus- 
iest and most attractive offshore 
area in the world. This explains 
why UB. companies are so anxious 
to protect their position. 

British Gas safe details. Page 6 


De Havilland wins 
Caribbean contract 


BY CANUTE JAMES IN KINGSTON 


LEEWARD ISLANDS Air Trans- 
port (List), an island hopping com- 
muter based in Antigua, has con- 
cluded the purchase of five Dash 8 
aircraft from De Havilland of Cana- 
da, bringing to an end a bitter row 
with the European Community over 
which aircraft it should buy. 

The purchase of the 37-seat air- 
craft, costing CS42m (S30-6m), is be- 
ing financed by soft loans from the 
Canadian Government through the 
Export Development Corporation in 
Ottawa. In purchasing the turbo- 
prop aircraft, Liat will have a buy- 
back option for the 50-seater 
stretched version of the Dash 8. 

The Canadian offer was made 
while the airline and the 13 Com- 
monwealth Caribbean governments 
which own it were locked in a 
wrangle with the EEC over the use 
of a S20m loan from the European 
Commission. 

The Commission insisted that Li- 
at purchase four of the new ATR 
42s, built by Aerospatiale of France, 
while Liat said the Avro 748, built 
by British Aerospace, would be 
more suitable as it had several 
ageing Avros in its fleet 


In seeking alternative financing 
to purchase the British aircraft, 
liat obtained a S9m loan from Citi- 
bank. 

The British Government has pro- 
vided another SlOm for Liat to com- 
plete the purchase of the four Brit- 
ish Avros. 

The purchase of the Canadian 
aircraft has brought the simmering 
row between Liat and the EEC to 
an end. 

“The fleet will be streamlined to 
comprise the four Avros, the five 
dash 8s and two Twin Otters." All 
the others would be disposed of ac- 
cording to an official of one of the 
Caribbean governments which own 
the airline. 

In addition to five aged Avros, Li- 
afs fleet has been comprised of a 
pot-pourri of Britten Norman Islan- 
ders and Trilanders, Twin Otters, 
Cessnas and Brazilian Bandei- 
rantes. 

The airline serves 16 islands in 
the eastern Caribbean, but is faring 
growing competition from commu- 
ter airlines based in Puerto Rico. 
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Nuremberg peace rally 
puts star wars on trial 


Continued from Page 1 

past often seemed curiously re- 
mote. 

True, Herr Willy Brandi, the SPD 
chairman, Nobel peace prize win- 
ner and foe of the Nazis, dwelt 
heavily on the responsibility Ger- 
many still bore for what happened 
between 1933 and 1945. 

National socialism, he pointed 
out, was the largest mass move- 
ment ever to emerge in the country. 
“Terrible things were done not in 
the name of Germans, but by Ger- 
mans.” 

Yet the “discussion on peace," as 
the gathering was called, revealed 
nothing so much as the contempor- 
ary abyss which separates the SPD 
from the Chancellor and his ruling 
centre-right coalition - not just over 
the handling of Bitburg but over de- 
fence strategy in generaL 

Yesterday in Nuremberg, Wash- 
ington, if unnamed, was the defend- 
ant; not of course for the events of 
two generations ago but for the 
threat its Euromissiles anri dreams 
of SDI are held to constitute for the 
future. 

“Let no heaven be the ante- 
chamber of hell" declared Herr Ger- 
hard SchiU, the Mayor of Dresden. 
He was not referring to the Allied 


bombs from sky which annihilated 
his city on February 13 and 14 1945, 
but to the risk of nuclear war 
should the Americans develop their 
space-based weapons system. 

Other speakers from the Soviet 
Union, Poland and Czechoslovakia 
as well as East Germany kept up 
the pressure. Those who try to win 
military superiority by aiming for 
space will experience a fiasco* 
warned the deputy mayor of Volgo- 
grad, formerly Stalingrad, where 
one of the bloodiest and most deci- 
sive battles of the war took place. 

Such views of course were to be 
predicted; but even from West Ger- 
man speakers not a word was to be 
heard in support of Washington’s 
counter-arguments, which the Bonn 
Government broadly supports. 

Instead the SPD proclaimed its 
own “Nuremberg manifesto”; un- 
derlining the party's commitment 
to Ostpolitik, castigating those 
voices on the German right which 
have talked loosely about changes 
in the frontiers of post-war Eastern 
Europe, and not hostili- 

ties to tile very principles of SDL 

"We expect," Herr Brandt de- 
clared, “that negotiations will pro- 
ceed for space weapons to be 
dropped." 


U.S. warns on missile 


Continued bum Page 1 

“Rail-mobile deployment could fol- 
low by one to two years,” the report 
said. 

Soviet missiles are designated by 
the West according to the sequence 
in which they are discovered, with 
the "SS” denoting a surface to sur- 
face weapon and the "X” standing 
for experimental. 

Mr Reagan's Strasbourg speech 
is intended as an historic attempt 
by the president to define the whole 
framework of UB.-Boviet relations 
in the late 20th century, Mr McFar- 
lane told reporters yesterday. 

The speech would test the inten- 
tions of the Soviet leader, Mr Mi- 


khail Gorbachev, to see if he will 
agree to a new superpower relation- 
ship based on continuing strong de- 
terrents, accompanied by reduced 
tension and negotiated solutions to 
problems, according to UB. offi- 
cials. 

Mr Reagan will stress that the 
U.S. Is not seeking strategic superi- 
ority, a stepped up arms race or the 
deta chm ent of the East European 
countries from Soviet control Mr 
McFarlane said. Other UB. offi- 
cials, however, have said he 
will make it clear that a united and 
free Europe should ultimately 
stretch from Lisbon to Moscow. 


Midland 
raises 
$500m 
in FRN 
issue 

By David Lascelles, Banking 
Correspondent, In London 

BRITAIN'S Midland Bank moved 
yesterday to repair the Hama g »» 
caused by the losses of Crocker Na- 
tional Bank, its Californian subsid- 
iary, by raising $500m of new capi- 
tal in the Euromarkets. 

It is also preparing to sell part of 
its stake in Trinkhaus und Bark- 
hard t, its West German merchant 
bank, in a deal that could yield 
about Efim (S3 Dm). 

. The Euromarket issue consisted 
of the newly popular perpetual 
floating rate notes winch the Bank 
of England now recognises as pri- 
mary capital Mwfeifed on Lloyds 
Bank’s pioneering issue last week, 
die Midland notes would be treated 
as preference stock if the bank 
went into liquidation. Interest pay- 
ments can also be suspended if 
Midland passes its dividend. 

The notes pay 'A percentage point 
over the offered rate for six-month 
Eurodollar in the T/>nrinn interbank 
market. Tills is similar to the 

Lloyds issue, which was generously 
priced to attract investors to a novel 
instr umen t The notes, brought to 
market by Samuel Montagu, Mid- 
land’s merchant hnnk l were trading 
around par yesterday afternoon. 

The proceeds of the issue more 
than cover the $350m that Crocker 
has lost over the last two years. 
Earlier this year Midland in jected 
another S250m into its Californian 
subsidiary and provided a S125m re- 
volving credit 

Midland's is the thud perpetual 
issue in less than a week. The 
Lloyds issue totalled S750m, and 
S tandar d Chartered issued 5400m. 

Mr Robin Leigh-Pemberton, 
Governor of the Bank of England, 
said yesterday in his first public 
comment on the new market that 
the success of the issues showed 
that fire central bank's proposals 
for perpetnals were not too rigor- 
ous, despite the criticism that greet- 
ed them last year. 

“We recognise that we are being 
rigorous, but we firmly believe that 
this is in the long-term interests of 
the banking community," he told a 
London banking conference. 

In Dusseldorf, Trinkaus und 
Burkhardt said that it was altering 
its structure from a partnership in- 
to a corporation. This will enable 
Midland to reduce its 92 per cent 
stake to around 70 per cent, a level 
which it says is more appropriate. 
Midland acquired 70 per cent in 
2981 but was obliged to buy the ad- 
ditional interest from another part- 
ner under the terms of the deal 
Trinkaus does not publish full fi- 
nancial details. However, it is one 
of Midland's more profitable subsi- 
diaries. Last year it is believed to 
have made a profit of about DM 
60m (S20m) 

Our Trade Editor writes: A contest 
to arrange a £300m British line of 
credit for Iraq has been won by the 
Midland Banh- 
The bank secured the mandate in 
c o mpe ti tion with a group led by 
Morgan Grenfell, the London mer- 
chant bank, which arranged the 
previous credit line under a joint 
government protocol 
A QOOm general purpose medi- 
um-term loan is being made avail- 
able to foe Rafidain Bank of Iraq to 
fund UK exports of capital goods 
and equipment Another £150m is 
in the form of a buyer credit for pro- 
jects nominated by the Iraqi Gov- 
ernment; and there is a £50m short- 
term credit for the supply of 
pharmaceuticals and medical sup- 
plies. 

The. Midland group includes the 
National Bank of Kuwait UBAF 
Rank Chase Manhattan and Manu- 
facturers ' Hanover. The mandate 
was awarded under a protocol 
signed last November. 

International bonds. Page 19 


British money 
supply soars 
above target 

Continued from Page 1 

per cent target range set for the ! 
current year. 

UK authorities' anxieties about 
the inflationary danger of a credit 
boom were underlined yesterday by 
separate figures showing that con- 
sumer credit reached a record in 
the first three mouths of the year. 

Advances rose to C325hn against 
£2. 94 be in toe final quarter of last 
year. The total of loans outstanding 
rose to C17.5bn at foe end of March, 
which was 18 per cent more than a 
year earlier. 

Just as higher bank lending ha* 
been channelled into investment, so 
increased consumer credit has help- 
ed to maintain the momentum of 
consumer spending. Revised retail 
sales figures lor March also out yes- 
terday showed a 1 % per cent bounce 
hack from 'the slightly depressed 
volume of sales in February. 


THE LEX COLUMN 

April downpours 
from the banks 


So the Bank of England was right 
after alL Yesterday’s UK money 
supply figures, for . banking April 
vindicated last month's cautious 
line on interest rates hut unfortu- 
nately the central bank had not a 
moment spare to savour the occa- 
sion. Confronted with the largest 
monthly rise in sterling M3 since 
the corset was removed five years 
ago, the Bank and the Treasury 
spent the entire afternoon deafen- 
ing tire market with, mitigating fac- 
tors. 

Fax and away the most plausible 
of these was the additional borrow- 
ing incurred to take advantage of 
the higher 1984-85 investment al- 
lowances. The official guess is that 
this item contribute roughly £lbn 
of the £2fibn increase iq sterling 
bank lending and there is no reason 
on the £ace*of it to doubt that num- 
ber. The March trade figures sug- 
gested that capital goods imports 
were running at a very high level 
just ahead of toe tax deadline, 
while other indicators have also 
pointed to a bouypnLdomestic econ- 
omy towards the end of the quarter. 

But, even allowing that the capi- 
tal allowance distortion was respon- 
sible for a full £Ibn of extra lending 
and that the effect drill be fully un- 
wound late: in the y^r, sterling M3 
was still growing at an undertying 
rate of about 2 per cent during tire 
month and that is well above target 

It is easy enough to speculate on 
other possible distortions but none 
pf them sounds, quite convincing. 
April is a. month of exceptionally 
heavy seasonal adjustments - the 
crude public spending , borrowing 
requirement was probably £2hn 
higher than toe reported figure - 
but if toe adjustments .are wrong 
they could be wfong in either direc- 
tion. The Hiqrmint houses noticed 
some round-tripping early in tire 
nvmtfi but this should broadly have 
been counteracted by _ the unwind- 
ing of previous arbitrage positions. 
To judge from fee TSL2 figure, 
banks won deposits at the expense 
of building Uddfefi as bit that fails to 
explain what appears to be very 
general growth in personal sector 
lending. If the co r por a te sector has 
indeed been running up sterling 
debt instead of remitting foreign 
currency ^arningq, it has not men- 
tioned toe feet to anyone. 

The impression remains that the 
broad monetary aggregates are 
growing faster than they should be 
at a time when calls an the equity 
market and an embarrassing bill 
mountain make ^ peculiarly diffi- 



cult for toe Government to over- 
fund.. While tire prospect of a cut in 
base rates has now receded, an in- 
crease is not an attractive - or nec- 
essarily effective - option. It is too 
early in tire year to predict any wid- 
ening of the monetary targets but 
what the Treasury might call a 
more long-term approach must now 

look mighty appealing. 

Stores 

To trade Marks & Spencer 
against British Home Stores is the 
most natural of occupations for any 
fund manager who plays the stores 
sector at alL Odious as the compari- 
son no doubt seems to both compa- 
nies, it is all but irresistible to in- 
vestors, and unavoidable when 
their profit figures happen to col- 
lide in the market place. Perhaps 
BBS had a slightly better, hearing 
in the City yesterday; its shares 
were muted up lip to 293p while 
Marks shares slipped a couple of 
pence to 134p. Yet in the light of 
Marks’ aggressive and expensive 
new strategy - which. wiQ involve 
spending nearly £500m in upgrad- 
ing and ex panding its stores over 
the next two years -It would taken 
pretty convinced adherent of BHS 
to argue that tire market movement 
was saying much about the longer 
term. 

Despite Marks' wen-ventilated 
problems in women's wear last au- 
iTtmn i the actual figures for tire 
year to. March- wee impressive 
enough; even clothing volume was 
6J per cent higher, and net margins 
on more than £3bn of sales were 
maintained at a fraction under 11 
per cent Most encouraging, the 
growth in food safes seems to be no 
nearer reaching any natural limits, 
while Maries is evidently managing 
to develop its homeware lines in a 
successful and rapid invasion of ter- 
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Following the success of The European 
Banking Traded Currency Fund which has 
shown an annualised return of 15.67% net 
in Sterling terms since its launch in 
December 1983 to April 1985, European 
Banking Company is pleased to 
announce the launch of a Sterling- 
denominated fund which will seek 
distributor status. The new fund - The 
European Banking Currency Income 
Fund -will be based in Jersey. 

This is an.exciting and attractive 
investment opportunity which otters, the- - 




UK investor the right combination of 
investment expertise with proven 
professional currency management The 
same skills and resources are available to 
investors in tors new fund which will aim 
to produce a superior level of income 
which will be distributed twice a year. 

T.he Initial Offer Period of the Fund runs . 
from 13 May-7- June 1985 during which. ■ 
shares will be offered at an introductory - 
price* of £10.40 (equivalent to 1 % 
reduction; in initial charge). The minimum 

investment is £1 t 000. ’ 1" 
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ritory that Habitat once had alf to 
itself. 

Given the generally positive con- 
sumer response to elements Vaf 
Marks' new red pe - fee consume 
credit operation, tire introductioftfif 
specialised satellite stores to 
erate existing space for betterOgj- 
cused fashion displays, and tire con- 
centration on food in sense of tire 
. smaller sites -it seems evident that 
Marks now has the ability to move 
up a gear. If this year's pre-tax' id- 
crease of £24m - to £30 3.4m - seems 
a touch pedestrian, it has to be re- 
cognised that Marks is already feel- 
ing toe burden of a rising deprecia- 
tion charge, up 27 per cent in tire 
-year before the spending pro- 
gramme really takes off. Though 
there is a warning message in that 
increase, it is not only, or even pri- 
marily, intended for Marks’ awn 
shareholders. 

British Home Stores, after all is 
now trying to play Marks at its own 
game. Through a -refurbishment pf 
stores costing £60m last year and a 
more up-market buying policy, pre- 
tax profits rose 19.5 per cent to 
£81m on turnover of £550 m. Strip- 
ping out inflwWnn and new selling 
space, sales rose by 514 per cent, 

■ and more than that in the refur- 
bished stores. Clothing has been 
the most successful area, with some 
lines seeing sales growth of over 20 
per cent And on tire food side, toe 
so-called "natural foods” are 15 per 
cent up on last year. But BHS is 
still no match for Marks here - its 
food turnover was £88m compared 
wife Marks’ £L2bn, aad-eyen from 
-armuto fevrerb8ise;4ttofly1nose by 9 
per cent, white Marks managed 14.6 
percent 

With a younger management 
aided by no fewer than three man- 
agement and design consultants, 
BHS is certainly trying to off 
toe dowdy, unadventurous image 
that has dogged it in toe past On 
th$ financial front, it is controlling 
costs, improving stock tom andpro- 
dudhrity. and arranging sale and 
leasebacks on two old Woolworth 
stores so that it can spend another 
£60m_ this year on refurbishment 
without having to toucbJts £35m 
net casfo.. 

Judging by fee performance of 
toe recently redesigned stores this 
expenditure should .pay off. But 
looking at Marks, it is also dear 
that BHS still has a long way to go. 
At 290p, up Bp, and assuming prof- 
its for this year of £73m, toe shares 
stand on a prospective pfe-of just 
over 13 - a disoount of nearly 2Q per 
cent to its rivaL 
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The full prospectus can be obtained by completing and posting the coupon below. 

7his jAenteirM » pubUed ty fwcyMM AinUrw UniKd on MuSof ESC Onwany United 


Custodian; 


Midland BaiATnntCorpoiafibnOefsey) limited, 
2&-34H3I Street, St Heiiet Jersey, Qtatmel islands. - 


Tex EBC Trust Company (Jersey) limited, 

ESC House, 1-3 SeaJe Street St Hefiet Jersey, Channel islands. . 

Ptease send me a copy erf the Prospectus oTTbe E u ropean BaifcaigCunehcylikoibe. 
fund limited (on the tarns of which.ak>ne applications wfll be considered) 

Name. 

Address. 


Telephone fOftceL 




Ptease telephone me to efecus the A/nd □ - 


FT 080665 
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Renault cost-cutting 
axe falls on 
ceramics research 


wf pm. tem in paris 


REMAUI^ fee -fimindaUy troubled 
frew^.st^owued car group, has 
deaited-fo' abandon a venture in 
jnj^gflwjiiiflE g<>rami<«g for car 
eogfocis fostfifo-west France. 

Ihe'move reflects efforts by M 
Geqrgps; JBesse, ^Renault’s new. 
chsittna^ .to cat ; costs at a time 
when f&tj&r £roup has justreport- 
esf wcbrd losses of FFc 12J5hn 


Hie decision: to abandon the cer- 
amics venture is also significant be- 
causerfc marks « change in- Re- 
nault's earlier strategy of seekingto 
boSdnp inside fee group major pro- 
duction df new high-technology 
prodncts and to 1 form partnerships 
wife -otter companies to secure the 
necessary knowhow in these areas. 
. Howeytic, M Besse now appears 
intent on refocusing Benaulf s ac- 
tivities bn its traditional car assem- 


bly operations. Apart from the cer- 
amics venture at Tarbes, anotW 
venture with the Stanley com p an y 
of Japan, to develop Squid crystals 
for dashboards is Savoy has been 
suspended for the time being. 

Re na u lt decided to acquire the 
Tarbes ceramics facility last year 
from the nationalised French CGE 
electronics group. This operation is 
now expected to be taken over by 
Rhone Poulenc, the nationalised 
chemicals company- The French 
Government is understood to have 
pressed fee chemicals group to take 
over from Renault to help save jobs. 

Renault had also considered set- 
ting up a joint venture in high-per- 
formance ceramics with Norton of 
the U.S. This joint venture, called 
Ceratech, was part of Renauhfs ear- 
lier plans to expand, its high-tech 
activities in fee ceramics sector. 


Salomon forecasts 
continued growth 


- tUUQ Jn. 

foodif W . 
• ButBfcSs 

■ L. - 


BY DAVID WWSH JN PAfUS 

SALOMON, : ft£’^ company 
whkh is fee vMrid's leader izzskz fit- 
tings; '.boosted net 7 'consolidated 
grotty profits to an estimated FFr 
165in (818.8m)' inthe year ended 
March 30 from - FFr 100.7m in 
108M4. -• v . ■. . 

Sales rose to FFr L65bnfromFFr 
lJ2tainl8SM4. 

The company, which is just about 
to launch a rights issue on fee Ly- 
ons stock market to raise FFr 256m, 
said it' aimed to boost group turn- 
over ; a further 33 per cent in 
1985-86^ wife profits expected to in*- 
cresse by 25' per cent 

SakMnon.-wiud}has an estimated 
47 per cent' of feewmid market in 
ski ■ fittings,' has '-been" one of. 
France’s leadfog, growth -stocks In: 

to quadra- _ 


averaging ' 10 per cent of turnover. 
Wife 85 per cent of its sales in for- 
eign currency - 37 per cent in dol- 
lars - the group has benefited great- 
ly from currency changes. Only 11 
per cent of sales are In France. 

The company is issuing 160,000 
new shares of a nominal FRr 25 at a 
' price of FFr 1,800 an the basis of 
mxe for each seven existing The of- 
fer will open an May 13. ft is also 
making a one-for-five scrip issue in 
September. The two operations wQl 
raise the company’s nominal ca pital 
from FFr 28m to FFr 38.4m. About 
30 per cent of capital is currently 
held by fee public. 

>.M Gsmges Salomon, chairman, 

: said fee company - which launched 
itsett into fee gdf market at the end 
t£ larf^ear jtyparchesmg fee US. 
cfob maker {foylor-Madri— had not 
rated Put farther feyfcrsificaaoB. 


Paribas 
despite 


ahead 

loss 


BY DAVID HOUSEGO W PARIS 


PARIBAS, the French international 
investment hank^ last year ro- 
istered a modest increase m net 
consolidated profits after suffering 
substantial losses from its former 
Becker Paribas subsidiary. 

The bank reported an 1L9 per 
cent increase in profits to -FFr 
2.72bn (3180m) afier-floconirting fear 
losses of FFr 683m by Becker, 
which was ceded to Merrill Lynch 
in Septemher 1884. This compares 
witii losses of FFr 1)5m incurred by 
Paribas 7 as a insult of Baker's trad- 
itigactivities.l^^S.'. ’ ' 

Last year’s -jdse*'ip.'prrfits was 


fearply down on the 40 per cent in- 
crease announced by the group for 
2083. The 1084 profits indude a 0A 
per cent rise in provirions to FFr 
2.71m. ' 


The total balance sheet rose last 
year by 17J per cent to FFr 540m. 
Lending increased by 9.7 per cent to 
FFr 304bh, while deposits rose! by 
17.4 percent to FFr 145hn. 

The results make allowances for 
changes in the accounting system 
to reflect the fact that Paribas re- 
gained a majority stake in Paribas 
Suisse, and fee hiring off of Becker. 


Strong profits gain continues at Bayer 


BY JOHN DAVIES IN FRANKFURT 


BAYER, the West Gennan chemical 
and pharmaceutical concern, has 
substantially increased its profits in 
the first quarter of this year in addi- 
tion to fee sharp gains made in the 
last two years. 

The group's worldwide pre-tax 
profit reached DM 820m (S282m) in 
the three mouths to March 31, up 
28JB per cent on the same period 
last year. Sales revenue was lli 
per emit ahead at DM 12.04bn. 

The Leverkusen-based parent 
company showed a 23.4 per cent 
rise in pre-tax profit to DM 395m, 
on sales revenue 64) per cent ahead 
at DM iJBSbo. 

Since fee severe setback in the 
chemical industry in 1982. Bayer 
has has more than doubled its 
group worldwide pretax earnings 
to DM 2.10bn in 1983 and achieved a 
further 54.1 per cent rise last year 
toDM2Sbn. 

like Hoechst and BASF, the oth- 
er big chemical companies; Bayer 
has benefited from economic recov- 
ery and buoyant export earning* 
aided by the high U.S. dollar. But it 


has also carried out major restruc- 
turing is recent years to overcome 
problem areas. 

Herr Hermans Josef Stronger, 
the chief executive, said, however, 
feat Bayer must continue to im- 
prove its profitability, as the earn- 
ings yield in relation to sales at 6.7 
per cent was still less than in fee 
early 1970s. The earnings yield of 
the big German chemical groups 
was less than achieved by counter- 
parts in fee Switzerland and 
the UK, he said. 

Herr Stronger cautioned against 
excessive op timism in view of un- 
certainties about the CIS. economy 
and currency exchange rates, but 
he was confident that this year 
would prove to be as good as last 
year. 

All three major West German 
chemical companies increased their 
dividend on last year's earnings for 
the second year in succession. All 
remained in step as their dividends 
rose to DM 9 per share from DM 7 
fee previous year. 

Hoechst last week reported a 
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strong start to this year wife a 292 
per cent rise in group pre-tax profit 
to DM 840m on sales 8.7 per cent 
ahead at DM 11.04bn. BASF is ex- 
pected to disclose its first quarter 
results later this week. 

Herr Stronger said that fee only 
pressing problem area he could see 
at Bayer now was its Metzeler rub- 
ber and plastic products subsidia- 
ries, which made total losses of DM 
53m last year. 

He said that Bayer had taken 
steps to deal with the problem of 
Schelde Chemie, taking over the 
stake of Ciba-Geigy of Switzerland, 
its former equal partner, on undis- 
closed terms. Schelde Chemie suf- 


fered & major setback through its 
failure to bring on stream a big an- 
thraquinone plant to produce mate- 
rials for use in dyestuffs. 

Up to the end of this year, Bayer 
would suffer a burden of neariy DM 
600m as its share of Schelde Che- 
mie's tosses, Herr Stronger said. 
Further small losses were expected 
in 1986 and 1987, bat investment 
carried out during those years 
would produce profits for Schelde 
Chemie from then on. he said. 

EC Erdokhemie. the petrochemi- 
cal products company in which Bay- 
er the BP group of the UK 
have a 50 per cent interest, made 
profit Of DM 237m last year. How- 
ever, Herr Stronger warned feat 
fee European petrochemical indus- 
try had hard years ahead of it with 
Middle East products likely to be 
imported in greater volume. 

Herr Stronger said feat Bayer’s 
US. subsidiaries had performed 
well, partly because of their empha- 
sis on special products rat hex than 
bulk commodity chemicals. With 
fee high UB. dollar boosting results 


in terms of D-Marks, Bayer's North 
American ‘ sales revenue of DM 
102bn exceeded its West Gennan 
sales for the fast time last year. 

Bayer's operations in Brazil,. 
Mexico and Argentina also made 
profits last year, although fee group 
was working at fee moment to over- 
come worries which had arisen in 
Argentina, he said. 

Herr Stronger said that Bayer's 
research spending of DM lJfibo 
last year exceeded its investment 
spending (DM 1.84bn) for the first 
time, while 11 years ago Bayer 
spent only half as much on research 
as on investment The change re- 
sulted from Bayer's strategy of con- 
centrating more on highly develop- 
ed special products, such as phar- 
maceuticals and plant protretion 
materials. 

As part of this trend, Bayer 
planned to set up a new division for 
“special areas and new products” 
from July to market innovative 
products and processes which did 
not fit easily into Bayer's other divi- 
sions. 


Agfa-Gevaert develops brighter financial picture 


BY PAUL CHEESERK5HT IN BRUSSELS 


AGFA-Gevaert, fee Belgo-German 
film, photographic equipment 
office systems group, is maintain- 
ing the rapid growth pattern estab- 
lished last year. 

First-quarter 1985 sales were on 
fee same trend as last year, said Mr 
Andre Leysen, the group president 

Last year, Agfa-Gevaert achieved 
a 188 per cent rise in pre-tax profits 
to-Bfr 12.7bn (5198m) on turnover 
19 per cent higher than 1983 at BFr 
ltubn. 

Continued growth suggests feat 
Agfa-Gevaert is out of fee woods. 
Mr Leysen thinks so: not only are 
profits running at the same relative 
level as those of Agfa-Gevaert’s two 
main competitors.- Kodak of the 
UJS. and Fuji of Japan, but, he 
added, Agfa-Gevaert is “the jewel in 
fee crown of Bayer.” 

What has happened i& a substan- 


tial restructuring under fee wing of 
Bayer, the Gennan pharmaceuti- 
cals group, of which Agfa-Gevaert 
is now a wholly owned subsidiary. 

The problems at Agfa-Gevaert 
were always less to do with techni- 
cal products used in offices and hos- 
pitals than with fee consumer sec- 
tor of films and cameras. Agfa-Ge- 
vaert sought to build up the techni- 
cal side, with the main production 
centre near Antwerp, while pruning 
and reorienting fee consumer side 
in Germany. 

The group has withdrawn from 
camera production. At its worst the 
German side of the business lost 
DM 260m (S87m). That was in 1983 
when fee cost of plant closures was 
heaviest That loss was whittled 
back last year to a point near 
break-even, and there could be prof- 
its this year. 


But over fee same period Agfa- 
Gevaert brought in a new series of 
film products which were compati- 
ble for processing wife those of Ko- 
dak and Fuji. Agfa-Gevaert had 
been losing market share because it 
lost the battle of standardisation. 


“The problem is marketing, la 
some markets our share was down 
so much that we have had to re- 
build. That's the task of the next 
few years, and it’s a long haul," said 
Mr Leysen, “especially since fee 
market is static - partly a result of 
the recession - so feat AgfaGeva- 
ert's expansion to regain its tradi- 
tional place in fee market is a 
competitor's retraction.” 


Around two thirds of Agfa- 
Gevaert’s turnover will continue to 
come bom technical products, 
which is a faster growth area than 


the consumer sector. And here fee 
crucial importance of fee US. mar- 
ket for Agfa-Gevaert becomes clear- 
er. 

This is not only a question of fee 
strength of the dollar- which, when 
translated into Belgian francs, was 
a considerable factor in boosting 
the 1984 profits - hut of investment 
Agfa-Gevaert has sought to 
strengthen its position in the area 
where photography ties in wife 
electronics. 

Three years ago it took a majori- 
ty hnirffng in Compugraphic, whose 
sales started to move upwards in 
1982 after a couple of flat years and 
then climbed sharply to reach 
5391m in 1884. A 1961 loss oi S152m 
has been turned round to a 1984 
pre-tax profit of S34Jhn. 

In a further development to 
strengthen both its technological 


base and its UjS. position, Agfa- 
Gevaert last year purchased an 8 
per cent stoke in Matrix; a fast- 
growing New York maker of medi- 
cal diagnostic equipment 

A strong presence in fee US is 
needed by Agfa-Gevaert to offset 
the lack of a major home market 
Mr Leysen noted that 83 per cent of 
the group's production had to be ex- 
ported, white for Kodak fee propor- 
tion is 40 per cent and for Fuji only 
35 per cent In the case of the Bel- 
gian plants, 97 per cent of produc- 
tion is sold outside fee country. 

Europe is AgfaGevaetf s natural 
base but, complained Mr Leysen, 
there simply is no common market 
“You can't drive a truck from here,” 
he said at his Antwerp office, “for 
more than a hour and a half with- 
out bang detained for hours at a 
frontier.” 


Deposits of 
troubled 
Canadian 
bank fall 


By Bernard Simon in Toronto 


CANADIAN Commercial Bank, fee 
Edmonton-based institution bailed 
out by the Canadian Government 
and fee country's six largest banks 
at fee end of March, has lost almost 
a third of its deposits in the past six 
weeks, Mr Gerald McLaughlan. the 
bank’s president, told a parlia- 
mentary committee in Ottawa. 

The Bank of Canada confirmed 
recently that it had provided large 
ammmtg of liquidity to CCB as a 
further measure to improve its 
chances of survival. At the time of 
fee bailout, Mr Gerald Bouey, fee 
governor of fee central bank, 
stressed that the authorities would 
come to the aid of any 
hank- in difficul ty to maintain the 
stability of the country’s banking 
system. 

Criticism of fee Government’s ef- 
forts to prop up CCB, the 10fe larg- 
est of Canada’s 14 domestic banks, 
has gro w n recently. Mr Richard 
Thomson, chairman of Toronto-Do- 
mini nm Bank, one of fee six institu- 
tions that contributed to the 
CS255m ($187 .5m) rescue package, 
said last week feat CCB should 
have been allowed to fold. 

The last Canadian bank failure 
occurred 52 years ago, but there is 
concern that the CCB rescue and 
other measures recently to main- 
tain public confidence in the finanr • 
rial system will set awkward prece- 
dents. The Government last week 
agreed to pay out depositors in a 
bankrupt Saskatchewan trust com- 
pany, even though their deposits 
were higher than the maximum 
amount insured by fee Canada In- 
surance Deposit Corporation. 

Mr Thomson said that fee col- 
lapse of CCB would not have dam- 
aged fee stability of Canada’s bank- 
ing system. CCB*s assets totalled 
only CSS Jbn at fee mid of January. 
Its ownership is widely spread 
among pension funds 


Aga and Uddeholm ask 
for share suspension 


BY DAVID BROWN IN STOCKHOLM 


AGA, fee Swedish industrial gas 
group, «»iH Uddeholm, the steel and 
hydro power group, have requested 
a suspension of trading in then- 
shares on the London and Stock- 
holm stock exchanges until Friday. 

Aga now directly or indirectly 
controls more than 50 per cent of 
the votes in Uddeholm, following its 
purchase late last year of majority 
control in Tresor, a Swedish invest- 
ment company whose main asset is 
a holding of more than 45 per cent 
in Uddeholm. An aurwirmimAn t 
will be made on Friday. 

• Mr Curt Nieolin, chairman of 
Asea and Swedish Matrix and close- 
ly associated wife Sweden's Wallen- 


berg industrial empire, is to leave 
fee board of Volvo - Scandinavia’s 
largest industrial group — later this 
month. 

He will be replaced by Mr Bengt 
chairman of S kanska, the 
country's biggest construction 
group and one of its richest invest 
meat companies. 

Mr Nieolin says his pressing 
workload elsewhere motivated his 
decision. Others point to the agree- 
ment last year which ended a pro- 
tracted power struggle between Vol- 
vo and fee Wallenberg investment 
companies. The two sides agreed to 
sell their interests in each other's 
companies. 


INTERNATIONAL BONDS 


Midland Bank launches $500m floater 


BY MAGGIE URRY IN LONDON 


8QDLAND BANE was yesterday’s 
bariuwer in the Eurodollar perpetu- 
al floating-rate note market, bring- 
ing, a $500m issue. Coming in the 
slipstr eam of Lloyds B ank’ s suc- 
cessful issue, Midland was able to 
parefee front-end foes from Lloyds’ 
95 basis points to 65 basis points. 

Midiend’s ; deal - Jed by Samuel 
Montagu^ will pay the same-% per 
cent margin over London interbank 
offered rate. (Libor) as Lloyds’ does 
ahd wfll also rank as primary capi- 
taLThe bonds briefly traded, above 
par, and ; settled back .to a level of 
around Lloyds’ issue also foil 
back a' -fraction to around ' 100.03. 
Bn; otter perpetaaJ floater; from 
Standard Chartered, which came on 
tighter terms, traded lower, bid at 
M-89, though this is still well inside 
thefoes.' 

A; floater for Credits Italiano, fee 
nujor Italian bank, took a more 
cmrentimial jonte. The 5100m is- 
sue, totty Chase Manhattan, has a 
seven-year life .and pays interest at 
fojfe ctait itiioyg six-month Libor 
Wraufront-end fees of 30 bans 
trhded at"a discount of 


tinued firm yesterday, buoyed by 
the better New York bond market 
Prices were around It point higher, 
though retail demand is small 

The issue window in the Euro- 
Australian dollar bond market was 
wide enough open yesterday for 
two deals to be launched. Westpae 
Banking is raising AS40m with a 
three-year 13Vi per cent issue ted by 
Orion Royal Bank, wife Westpae as 
co-tead. Avco Financial Services, 
fee Australian subsidiary of fee 
U.S. group, launched a AS35m issue 
of five-year bonds wife a 14 per cent 
coupon and lOOtt issue price. This 
was led by Salomon Brothers^ Both 
issues were trading around feeir to- 
tal foes. Recent deals, such as Wool- 
worths' A$30m issue, were moving 
up yesterday. 

Philips stirred an already strong 
European currency unit bond mar- 
ket by launching a Ecu 15m 


through its Luxembourg subsidiary. 
The right-year bonds pay a 9 per 
cent coupon - the lowest yet seen 
for a fixed-rate Ecu bond issue. Is- 
sue price is par, and the deal was 
led hF Banque Internationale a 
Luxembourg. The name is very pop- 
ular among retail investors and a 
rare one in fee fixed-rate market 
The issue traded at around 98% 
compared wife foes of IK per cent 


Dual currency 


In fee Swiss franc foreign bond 
market Ferrovie deUo Stato, fee 
Italian railway, launched a two- 
tranche issue through Banque- 
Gutzwilier. Both portions will have 
an right-year-life, and total issue 
size is a maximum of SwFr 100m. 

The first part win have a fixed-rate Secondary market 
yield, indicated at 5ft per cent, J 

while the second tranche will have 


a floating interest rate at % per cent 
over six-month Libor. 

Soditic broke new ground, 
launching a SwFr 200m 12-year is- 
sue for American Medical Interna- 
tional, which is both dual currency, 
repaying in dollars, and has equity 
warrants. The yield is indicated at 5 
per cent and exercise premium at 
25 per cent. 

Banca del Gottardo was yester- 
day the first bank majority-owned 
by a Japanese bank to lead a public 
bond issue on fee Swiss franc for- 
eign bond market The SwFr 50m 
issue for I toman, a Japanese textile 
Company, has an eight-year maturi- 
ty and the indicated yield is 5% per 
cent 


Gwdjiame 


Enterprise Oil issue 
stepped up to £250m 


BY PETER MONTAGNON Itf LONDON 


■; Swdicate managers- welcomed 
aa isrofi' m fee fixed-rate sector 
from Sanwa International Finance, 
fite-Bong £qng sub sidiar y of Sazt- 
wa'Banltrlied .lty Sahwa lnterna- 
tiohaL fee SlOOm seven-year issue 
was seen - as correctly priced, with 
percent coupon and pur fo* 
sue price. The batik fc«msidered'a 
good name, and fea issue was trad- 
tegat a &cqmatctf around 1% joint 
to jssne pnee compared ^with cota- 


THE Euronote facility being ar- 
ranged by Citicorp for Britain's En- 
terprise Gil is to be increased to 
£250m from 050m because of 

heavy oversubscription. 

Bankers say fee success of the 
deal shows that demand remains 

strong for such facilities when they 
. carry generous fees, despite market 

fears of a central bank elampdown 
on Euronote business. 


Rxedrrate EtfrodoIlar bonds con- fee of 15 baas points and has at- 


tracted fee participation of all four 
mafo UK dealing banks as well as 
Bank oS Scotland and Royal Bank 
of Scotland. 

Also announced yesterday was a 
doubling to S2Q0m in the one-year 
oil fmjtwriHg facility being arranged 
by National Bank of Kuwait for 
Tupras, the Turkish oil refiner. 

The deal, which bears a margin 
of % per cent, attracted commit- 
meats in syndication from 39 .banks 
totalling S270m, National Bank of 
Kuwait said. 


SBC priced the SwFr 100m 10- 
year deal for Kyushu Electric Pow- 
er at 99% with a 5% per cent coupon, 
while UBS has cut fee yield for 
Toshiba Engineering and Con- 
struction’s SwFr 70m equity war- 
ranty issue from the indicated 3% 
per cent to 3% per cent 

Secondary market trading was 
mixed yesterday, -with business 
quiet Japan Development Bank’s 
10-year 5$ per cent issue started 
trading yesterday, dosing at 99 
compared wife fee 99% issue price. 

Trading in the D-Mark foreign 
bond market perked up yesterday 
with prices .up % to % point No new 
issues were launched, though many 
are rumoured. 

The European Investment Bank 
launched a 15-year issue on the 
Dutch. domestic market raising FI 
200m. Lead managers are AmBo 
Bank and ABN which set the cou- 
pon at 8 per cent 


AH these Bonds have been sold. This announcement appears as a matter of record only. 
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EUROPEAN INVESTMENT BANK 

Luxembourg 

Swiss Francs 150,000,000 
6% Bonds 1985-1995 


Kredietbank (Suisse) S.A. 


Soditic S A. 

Banque Gutzwilier, Kurz, Bungener S. A. 


Nordfioanz-Bank Zorich 
Clariden Bank 
Lloyds Bank International Ltd. 
Amro Bank and Knanz 
Bank Ctai (Schweiz) 

- Credit Industrie! if Alsace « de Lorraine AG- 


Annand von Ernst &Cie AG 
Banco <K Roma per la Sviz 2 era 
Banque G6n6rale du Luxembourg (Suisse) SA. 


Banque Iodosuez, Soocursales de Suisse 
Banque Morgan Grenfell en Suisse SjV. 
Caisse dEpargne du Valais 
Fuji Bank (Saweiz) AG 
Gewerbebank Baden 
Handelsfinanz Midland Bank 
Hypothekar- und Handelsbank Winterthur 
Maerki, Baumann & Co. AG 
Sparkasse Schwyz 


American Express Bank (Switzerland) . 

BA Knanz (Schweiz) AG 
Banca Unione di Credit© 
Bank Heusser &Cie AG 
Bank Leonti le-Israfii (Schweiz) 
Bank Oppenbeini Pierson (Schweiz) AG 
Bankers Trust AG 
Banque Bruxelles Lambert (Suisse) SJV. 
Banque fCIemwort Benson SA 
Banque de Participations et de Placements SJt. 


Banque Scandinaveen Suisse 
Chemical Bank (Suisse) 
Citicorp Bank (Switzerland) 


Compagnie de Banque et dlnvestissements, CB1 
litdes Berimes 


Credit des Betgues 
First Chicago S.A. 

Great Pacific Capital SA. 

Hottioger & Cie 

Manufacturers Hanover (Suisse) SJV. 
Morgan Guaranty (Switzerland) Ltd. 
The Royal Bank of Canada (Suisse) 


Crtdit Commercial de France (Suisse) SA. 

Samuel Montagu (Suisse) SJV. 


Banque Narionafe de Paris (Suisse) SA. 
Internationale Genossenschaftsbank AG 
J. Henry Schroder Bonk AG 


Banca di Credito Commerdale e Mobiiiare 
Banca del Sempione 
Banca Solan & Blum SA. 
Bank in Huttwil 
Bank in Ins 
Bank ¥-aog en*~ ha l 
BankinLangnau 


Bank Neumunster 
Bank Rohner AG 

; et de Gestion 

: Louis-Dreyfus en Suisse SA. 
Credit Lyonnais Finanz AG Zurich 
Grindlays Bank p-lx. 

E. Gutzwilier & Cie 
Overland Trust Banca - 
RfieggBankAG 
St. Galfische Creditanstalt 
Sodeta Bancaria Tidnese 
Solotburoer Handelsbank 
Soar- & Leihkasse Schaffhausen 
Volkshank Willisau AG 
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AEGON IN 1984. RECEIPTS TOP 
Of 1 10 BILLION AS INTERNATIONAL 
GROWTH GATHERS PACE. 


These are the first full year's results since the merger that created 
AEGON Insurance Group and made us No. 2 in Holland and one of the top 
10 insurance groups in the EEC. The figures underline just how well the 
increased financial strength of our asset base, economies of scale, and above all 
our commitment to strong international growth have contributed to the Group's 
outstanding performance in 1 984. 

• • • Gross receipts for 1984 rose to Dfl 10.1 billion, which represents a 
19% increase over the Dfl 8.5 billion receipts in 1983. Of this, over 54% was 
earned outside The Netherlands, particularly in North America where much of 
our growth is concentrated. 

' . The rise in net profits of 16% to Dfl 264 million, compared with 
Dfl 228 million in 1983. came mainly from the biggest and most important part 
of AEGON's business, life assurance, but alsp-.from accident and health. 

Shareholders’ funds increased by Dfl 357 million to Dfl 2.4 billion, 
while total assets now stand at Dfl 29 billion. . 

The obvious success of our policy of carefully. planned international 
* e^ 3 ahsion^asr th^AEG ON'1984%nua ll Re^rt wiirnaveal, together with the- 
—thvafua ble^ffofts^f-oup 7*300 -employeesHeads us-to-have every^tohfidenCeljT' 
continued success for the fixture. “ ' 


AEGON Insurance Group - International growth from Dutch roots 


To: Public Relations Department AEGON Insurance Group , 

PO Box 20Z Churchi/lplein 1. 250! CEThe Hague. The Netherlands. 
Please send me a copy of the 1984 Annual Report (Available 1 May 1985.) 


‘EGON 


Insurance Group 


Financial Times Wednesday May 8-1985 . 


international COMPANIES y 


return to profitability 


BY PAUL BETTS IN PARIS 


CATERPILLAR ‘Tractor, the 
world's leading tonsthxrtion equip- 
ment manufacturer, is bade, on the 
jrtfr n»v after three yean of huge 


“We fully intend to remain the 
world leader in bur industry, and I 
am more confident now than ever 
before that we can achieve this," Mr 
Donald Fites. Caterpillar’s bew ex- 
ecutive vicetnbsiden.t for market- 
ing p**d sales, said yesterday. . 

Mr Fites gave a detailed account 
of the profound change that has 
taken place- In Caterpillar’s man- 
agement strategy and business out- 
look. The U.S. company is now mov- 
ing ahead with a major shift in pro- 
duction from North America to Eu- 
ropean plants; it is losing some of 
its old -imperialistic habits by 
acquiring for the first tune equip- 
ment from other manuf a cturers 
which it sellS under its own brand 
nanw to extend its overall product 
rangte; it is adopting a far more ag- 
gressive approach -to Japanese 
competition than- in. the past; it 
plans to rely more heavily on out- 
side supp liers for components than 
it used to only a Hew years ago; and 
it is w wHmring -te reduce costs in a 
s ignificant Way in an effort to re- 
turn the company to profit as early 
as this year. 

Mr Fites outlined a number of 
new recent actions by Cat to secure 
its position in the fiercely competi- 
tive construction equipment indus- 
try, of which the most significant is 
probably the company's move into 
the back hoe loader market ' 

Until now, Cat has specialised in 
supplying giant earthmovxng ma- 
chines for big construction projects 
throughout the. world..- Fart of its 
current difficulties arise from the 


fact that there are very few mega- 
projects underway or in prospect 
these days and so de m and for its 
machines is very depressed. 

Meanwhile, demand for. smaller 
machines, such as backhoe loaders, 
-is fairly stable as people continue to 
build houses, repair roads and carry 
out other relatively ntinotrchdl engi- 
neering works in most countries. 

However, in this sector too, 
com pe tition is tough, and Cat will 
not have an easy time breaking in. 


J. 1 Case of the UjS. is the world 
leader and J. C. Bamford Excava- 
tors of Britain is a strong second. At 
the outset. Cat will sell bac&hoe 
loaders only in its US. homer mar- 
ket It hopes to benefit from low 
production costs and favourable ex- 
change rates ! by having the units 
made at its Leicester Eft trade plant 
in Britain. 

Other moves by the company in-' 
dude 'shifting comd derabte produc- 
tion of its main equipment lines 
from higfrcostU-S. plants' to tower- 
cost plants in Europe add a more 
aggressive stance towards Japa- 
nese competitors. Cat has dosed 
five plants in the UJS. in toe past 
three years and Consolidated activi- 
ty at others. 

Under the new plan, the< 5 lasg&w,. 
Scotland, plant will see Its bulldozer 
output raised to displace UJS. pro- 
duction. and it will begin making 
traz&iausskms for machines at toe 
company’s ' three construction 


equipment plants, in Europe. The 
Others are at Gosselies tit Bdgium 
and Grenobleia France. - 

The fadoxy.at Gossdies, triad) 

now makes hydraufic mccavators 
and component will get ah- invest- 
ment of BFr 4 bn-BFr 4 JEbn (S 62 Jjm- 
570 m) mainly to. expand: output of 

- engines for . machines zu&de m 
Europe. . . 

Cat first signaHed its toord ag- 
gressive approach to " Japanese 
competitors by joining other Euro- 
pean mak&s ofescavafors test Feb- 
ruary in an antiMnn^ig su£t 
against the Jdpabese. "Mr Fites said 
he was ncrW wdrried. that Japanese 
producers would, torn ffieir atten- 
tion to the North American market. 
If they tried to attack it in- an unfair 
way. Cat would bare "ho qoahns" 
about joining a-'snfcfiar legal ebah 

- tenge. ; . 

" Although Caterpillar Was one of 
the first UJS. manufacturers to 
identify toe coming Japanese chal- 
lenge in the early 1970 s; it.was stow 
to take toe kind -of costeutting 
steps needed to remain compe titi ve. 

Mr Fites, part of a new manage 4 
meat team to take over toe running 
of toe company this year, acknowl- 
edged that C&t could have re- 
sponded more quickly.' 

‘ Cat earned $ 579 m on safes of 
59 -Zbn in 1981 ; but it then went an 
to lose Sl 80 m in 1982 , $ 345 m in 1983 
and S 428 m last year. Atthftngh it 
had a further loss in the first quar- 
ter of this year, toe company is aim- 
ing to return to profit this year J- 

Mr Fites said the company had 
achieved its target of reducing costs 
by 22 per cent by 1988 , a year in ad- 
vance, and aimed to cut them by a 
further' 5 per cent In each of toe 
next three years. - . - 


FT INTERNATIONAL BOND SERVICE 


The list-shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are ckwfag prices for May 7. 7 


US. DOLLAR 
STRAIGHTS 
Amex Craft 12% 88 
Austria Rep 13V 92 . 
Bank Of Tokyo 12% .92 
Baikal Tokyo 13% 91 
Bp Caaftd il* 92 
Cow* Nal Trie ttf* 91 
Canada li 1 * 90 - 

Canadian Pee 12 1 * SB 
CBS he 11* 82 
Chevron USA 12' 4 W 
Coca Cot* IT 3 * 91 
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EEC 



Eta 11 95 
Fin 1396 

Export DevCorp 1289 
Exxon CapUCorp 020 M 
Font Motor Cred 11 % 95 
IBMCiwhlO% 2000 
HMCwaCWplI 34 87 
hdust Bk Japan 12 % 89 
Most Bk JapaHfe 91 
91 . 

Japan Ak Lines 13 % 9 * "- 
RBBoaj company nr* so 
Kellogg Company if* 92 
LTCR 12 % 91 
MacyCWdCwpll* » ’ 
MaAonBank .1387 
Menifl Lynt* 12 ** 89 
Mknoott 11 % 87 
MtobaNCOip 13 ’* 89 
Montagu 13’ 1 91 
Morgan Guaranty 12 % 89 
NpponCradBkUPk 89 
WiAmarin 12 % 91 - 

V» 

RufloaBysacs 12 % 95 
Ou*ec Hydro ll'a 82 
Ramon Purina CP* 89 
Roy^BkCan 12 3 * 92 XW 
SariwchHran 10 3/492 
Sastattman H 7/889 
SJAOF. 12 % 92 XW 
ShMU'a 89 
SWakaTreyrf* 90 
Swed Exp Credit 89 XW 
Sweden Kingdom II 1 * SB 
Sweden Kkigdom 11 ^ 94 
T«xacoCa>rai 7 ( 87 
TaxacoOgritn) 13 % 89 
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operations cushion 
French car components makers 


ALL' FOREIGN subsidiaries of 
Valeo, the-r French car com- 
ponents manufacturer, operated 
profitably last year and are 
eovtlniu^ to operate profitably 
this yeti, says -a company execu- 
’tiw-"AA31 v pur- : losses Tm 
if raid to say' are : coming from 
France". he adds despondently. 
Repor^t-group-^iosses of 
FFr ld7m+. (®15i6bn) in 1984, 

. after- profits of . FFr 87m the 

year before. 

..-■Valeo, like the other domes- 
tic car components makers and 
.. suppliers, ...has ' been badly 
shaken; by the . slump in the 
French car market and the 
financial troubles during the 
past few years of the two large 
Freneh cax groups, Renault and 
Peugeot . In : the past the 
strength and high volume 
growth' policies of 1 the two 
domestic car groups coupled 
.with: a. distinctly "buy French" 
approach helped to boost the 
components Industry. But the 
reversal ; in the fortunes of 
Renault and Peugeot bus hit 
the - sector - with n vengeance 
just as the decline of the British 
car Industry after 1972 struck 
cony UK components suppliers. 

•' 'in Britain, . however, a nun*- 
ber of companies, -saw early on 
. the. dangers of too great a re- 
liance on a domestic market. 
Lucas -Industries, for example, 
invested heavily in. France be- 
tween -I960 and 1968. well be- 
fore the crash of the ’seventies. 
Ju France, Valeo also saw the 
warning si gnals , - a long time 
ahead, of the current crisis. 

Valeo . is -now the second 
-largest producer of car radia- 
tors after General Motors of the 
TJ.S.The company has plants in- 
Italy, the U-S:, Spain. Argen- 
tina and Brazil Of its total 
group sales of FFr llbn last 
year; about 45 per cent were 
overseas . - - 

But the group., is now 
struggling to restructure its 
alternator .and starting motors 
business in France, after taking 
over from 1970 onwards, with 
strong encouragement from the 
authorities,, a series of domestic 
- concerns including . SEV- 
Marchal, Paris-Rhone, Moto- 
rola- Altera atores — and last 
year Ducellier, which had been 
jointly owned by Valeo and 
Lucas since 1979.'." 

Valeo acquired these com- 
panies to give itself the econo- 
mies of scale to compete effec- 
tively in the alternator and 
starting motors business. But 
the restructuring ha& proved 
-move costly and complex than- 
Valeo expected, and is now the 
. main source .m VA^q's troubles. 

.- The problems of DuceUier ; 


eloquently reflect the dangers 
- of a company being too depen- 
dent on a domestic market. 
Ducellier currently relies on 
the French market for at least 
SO per cent of its total sales and 
ha« thus been particularly 
badly hit by the dump. More- 
over, the joint ownership under 
Luca s and Valeo proved ex- 
tremely unhappy and costly for 
Ducellier. Originally, Lucas 
had sought to buy control of 
Ducellier in 1978, to expand Its 
presence In the French market 
But Valeo and the French 
Government were worried by 
the Lucas move and sought to 
block the takeover. A compro- 
mise was finally found which 
gave Lucas and Valeo a 50 per 
cent stake each in Ducellier. 


70 per cent -of Renault's pur- 
chasing * budget Moreover, 
Renault spend only 10 per cent 
of its total purchasing budget 
abroad.' ' 

Renault has .been negotiating 
with the Franco car components 
industry- a plan to restructure 
the sector. The -state-owned car 
group argues that a components 
manufacturer now needs to con- 
trol at least one-third of the 
European -market in its sector if 
it is to be . competitive. 

This could provide a chal- 
lenging target for Renault's own 
electronics rar components ven- 
ture with Bendix of the U.S. 
iu France. Renault and Bendix 
formed the joint venture, called 
Renix, 51 per cent controlled 
by the French company, five 


Paul Betts looks at the effects of a slackening in the 
“buy French’* approach against the background 
of the depression in the French car market, and 
the financial problems of Renault. and Peugeot 


This, unfortunately deprived 
Ducelliero of cleat management 
leadership at a time when the 
domestic car market started to 
decline. 

Valeo has now negotiated a 
FFr 250m injection of fresh 
funds from financial institutions 
and shareholders to help it 
restructure its alternator and 
starting motors sector. It is 
also seeking to reduce 2,300 jobs 
at its Ducellier and Paris-Rhone 
subsidiaries. Its aim is to try 
to make this business competi- 
tive in France by improving 
productivity. M Andre Bolsson, 
.chairman of Valeo, recently 
pointed out that in West Ger- 
many one worker leads to 
production of 15 al tenia tors a 
day. In Japan his counterpart 
19, and in France only 10. 

Both Renault and Peugeot, 
which purchase about 50 per 
cent of the cost of a car from 
outside suppliers, are now warn- 
ing that .there will inevitably 
have to be a further sizeable cat 
in the number of French com- 
ponent 'manufacturers and sup- 
pliers in coming years. 

The Peugeot group (embrac- 
ing (he Peugeot, Talbot and 
Citroen marques) buys about 
FFr 50bn a year from outside 
suppliers. Of these, about 40 
per cent involve concerns sup- 
plying less than FFr Izn- of 
goods. Renault, the French car 
division of which alone buys 
about FFr 25bn in components 
a year, has L300 regular sup- 
pliers,- Sot the 90 biggest sup- 
pliers amount for ad mileh aft' 


years ago,. The project was part 
of a key aspect of the strategy 
of M Bernard If anon, the for- 
mer chairman of Renault who 
was forced out this year, and 
replaced' by if Georges Besse. 

Although M Han on was 
generally opposed to a strategy 
of vertical -integration, and be- 
lieved a car group should buy 
as much, as possible of its com- 
ponents from outside sources, 
he made a major exception for 
high -technology. Be felt 
Renault should control produc- 
tion of. its own high technology 
components as well as new fac- 
tory production and manfac- 
turing - techniques like robots 
and computer-aided design. He 
thus favoured the creation of 
Renix^ and launched a series of 
other Ugh technology ventures, 
ranging from lasers to liquid 
crystal and ceramics technology 
with international partners, 
which could provide the know- 
how Renault" 'lacked in these 
fields. He also built up a major 
presence for Renault in the fac- 
tory automation field. 


M Hamm's idea was that 
these joint ventures should not 
only be turned towards 
Renault, bat also generate sub- 
stantial. revenues by selling 
their products .outside the 
Renault group. 

This is in sharp contrast to 
the private Peugeot group's 
strategy. ' Although Peugeot 
onoe toyed with, hut subse- 
quently ^dropped,- the. idea of a 
joint eltectrCnits' ’venturar with 


the Thomson group of France, 
it has preferred to stick to the 
business of making cars. “We 
are not chip or robot makers, 
we make cars,” says a Peugeot 
executive. 

If the idea was for Renix to 
become a major rival to groups 
like Bosch or Lucas, the 
Renault electronics components 
subsidiary has so far found it 
difficult to penetrate markets 
outside' the state-owned car 
group. The decline in Renault 
sales and those of AMC, the 
U.S. car company 46 per cent 
owned by Renault, have been 
Obvious repercussions on Renix. 

M Besse, the new Renault 
chairman, is now reviewing his 
group's entire strategy and this 
clearly includes an early push 
in new high technology com- 
ponents sectors. A liquid crystal 
dash board venture and a cera- 
mics project have both been 
FFr 147m (J150m) in 1984, 
dropped, the company an- 
nounced yesterday. 

Despite the current problems 
of the domestic car industry, 
the French market is seen as 
offering potentially rich long- 
term rewards for competitive 
components manufacturers. But 
tbe leading European manufac- 
turers are worried that the cur- 
rent weakness of the car and 
components sector in France 
could open the door to the 
Japanese. Both Renault and 
Peugeot have had extensive and 
-regular conversations in recent 
months with Japanese car com- 
ponents groups. 

As a result. European com- 
ponents manufacturers have 
been increasingly arguing for 
the need to maintain a strong 
European components industry 
with a number of competitors 
able to offer secure alternative 
supply sources to European car 
producers. For this reason, 
both the' French car groups and 
other European components 
manufacturers have favoured a 
rapid solution to Valeo’s cur- 
rent troubles. Equally, how- 
ever, they opposed a refinanc- 
ing proposal which would have 
given Bosch a direct stake in 
the French group. 

Valeo has claimed that finan- 
cial links with Bosch would 
damage its credibility as an in- 
dependent car components 
manufacturer. In turn, there 
was the risk of depriving the 
French car groups of an im- 
portant alternative source and 
of helping Japan’s efforts to 
penetrate the European market. 
French industry argues. But 
there are also claims that temp- 
tations at present are great for 
the French car groups to make ' 
a deal with Japan. ■ 


AD these Bonds hjrrebeen soJcLThis annoancemcnt appears as « matter of record 


NEW ISSUE 


LONRHO FINANCE PUBLIC LIMITED COMPANY 

i i imn«i Engion " 

Swiss Francs 100,000,000 
6*4% Bonds 1985-1995 



Guaranteed b j 

LONRHO PUBUC LIMITED COMPANY 

London. 


Kredietbank (Suisse) SA. 


. Nordfmanz-Bank Zurich, 


Claridea Bank 
Amro Bank and Knanz 


Lloyds Bank International Ltd. 
Bank GIAL (Schweiz) 

-Credit Industrie! <T Alsace « de Lorraine AG ■ 


Axmamfvos Ernst &Qe AG Fmi Bank (Sdiwcixj AG 

Rn noo di Roma per la Svizzera Gewerbebank Baden • 

Banque Gto&rale du Lixembourg(Smsse)S-A, Handrisfinanz Midland Bank ■ 

■Banqoe Indosnez, Snccmsales de Suisse Hypothekar- pod HandeL sbank Winterthm- 

CaissedTparenedu'Wlais Maerki, Baumann & Co. AG 

Spadcasse Schwyz 


Banqoe Gntewilleq Knrz, Bungener S-A- 
B ank Heusser & Cie AG 
BHF-Bank (Schweiz.) AG 
Chemical Bank (Suisse) 
First Chicago SA- 
Nomura (Switzerland) Ltd. 
The Royal Bank of Canada (Suisse) 


These securities having been placed privately, 
this announcement appears as a matter of record only ■ 


OJRC 3 FIMR 

(European Company for tbe Financing ofRaihray Rolling. Stock) 


Df Is 50,000,000 


7&% Bearer Notes due May 1, 1992 


Amstenlam-Rottertfani Bank N.V. 
Afgemone Bank Nederland N.V. 
Bank Mees & HopaJNV 
Pierson, Heldring & Pierson N.V. 


Credit Suisse First Boston Limited 
Deutsche Bank Aktiengesellschaft 


Mayt 1985 


TOKYU DEPARTMENT 
STORE CO. LTD. 


Notice to EDA Holders 


further to Notice of January SO, T 985 
The Chase Manhattan Bank. NA 
announce that the final cash dividend of 
Yen 3.50 per share has been converted 
to U.S. Dollars and amounts to 
US$13.81 gross par EDR All presenta- 
tions will be subject to deduction of 
Japanese withholding tax [if any) at the 
appropriate rates and reprosantartve 
payments will be US$1 1 -05 net after 
deductions ol 20% Japanese withhold- 
ing tax or USS1 1 .74 net otter deduction 
of 15% Japanese withholding tax 
depending upon the residential status 
of the claimant and the application of 
any Double Tax Treaty concluded with 
Japan. Affidavits will be required in eH 
cases where a withholding rate of less 
than 20% is to to uaad 
Accordingly. EDA holders may present 
coupon No. 12 forthwith at The Chase 
Manhattan Bank. NA- Woolgata 
House. Coleman Street London EC2P 
2ND or at Chase Manhattan Bank Lux- 
embourg SA. 47 Boulevard Royal. Lux- 
embourg or ar Morgan Guaranty Trust 
Company or New York. Avenue des Am 
35. 1040 Brussels or at Kredietbank 
SA Luxembourg noise. 43 Boutevaid 
Royal, Luxembourg. 

Norice Is also given that the summary 
of Income of the above Company for 
the year to January 31. 1985 a as 
follows (presented in Van millions after 
rounding off aH amounts lees than one 
miHion]:- 
Net Sales 
Cost .of Salas 
Depreciation 
Rentals 

Selling, General 
and Administration 
Expenses 
Net Interest 


260.803 

208.955 

2.064 

5.828 


44.502 

1.884 


2.117 


5.705 

3,272 


Other net income 
Income before taxes 
Provision ter taxes 

Net income _ 

THE CHASE MANHATTAN BANIC NJ*. 
London, as Depositary. 


2.433 




v. -• fete’.w „ 


l 



U 
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All of these Securities Aave been told. This armoitncement appears as a matter of record only. 



2,000,000 Shares 

Bridge Communications inc 

Common Stock 


MORGAN STANLEY & CO. 

Incorporated 


ROBERTSON , COLMAN& STEPHENS 
BEAR. STEARNS & CO. 

DILLON, READ & CO. INC. 

GOLDMAN, SACHS & CO. 


ALEX. BROWN & SONS 

/hcorjwrnfnf 


THE FIRST BOSTON CORPORATION 
CABLE. HOWSE & HAGEN 


DONALDSON, LUFKIN & JENRETTE 

Securities Corporation 


DREXEL BURNHAM LAMBERT 

Inc or po rat ed 


HAMBRECHT & QUIST 

Incorporated 


KIDDER, PEABODY & CO. 

Incorporated 


PAJNEWEBBER 

Incorporated 


PRUDENTIAL-BACHE 

Securities 


E. F. HUTTON & COMPANY INC. 
LAZARD FRERES & CO. MERRILL LYNCH CAPITAL MARKETS 

MONTGOMERY SECURITIES 
L. F. ROTHSCHILD, UNTERBERG. TOWBIN 
SHE ARSON LEHMAN BROTHERS INC. 

WERTHEIM & CO„ INC. 

CAZENOVE INC. DAIWA SECURITIES AMERICA INC. 


SALOMON BROTHERS INC 


SMITH BARNEY, HARRIS UPHAM&CO. 

Incorporated 


DEAN WITTER REYNOLDS INC. 


DEUTSCHE BANK CAPITAL 

Corporation 


ROBERT FLEMING 

Incorpo r ated 


■ KLEINWORT, BENSON 

Incorporated 


THE NIKKO SECURITIES CO. 

In ternatio n al. Inc. 


NOMURA SECURITIES INTERNATIONAL, INC. 


SWISS BANK CORPORATION INTERNATIONAL 

Securities Inc. 


ROTHSCHILD INC. 
YAMAICHI INTERNATIONAL (AMERICA), INC. 


ALGEMENE BANK NEDERLAND N. V. BANK MEES & HOPE N.V. BANQUE INDOSUEZ 

COMPAGNIE DE BANQUE ET D ’JNVESTISSEMENTS CREDIT COMMERCIAL DE FRANCE 


HILL SAMUEL & CO 

Limited 


MORGAN GRENFELL & CO. 

Limited 


J. 


HENRY SCHRODER 


WAGG&CO. 


April 28. 1985 


This announcement appears as a matter of record only. 


New Issue / April, 1985 


U.S. $100,000,000 


Franklin Savings Association 


11%% FHLMC/FNMA/GNMA-Secured Bonds Due 1990 


Salomon Brothers International Limited 


Banque Paribas Capital Markets 
LTCB International Limited 


Daiwa Europe Limited 
Orion Royal Bank Limited 


Sumitomo Trust International Limited 


FORD CREDIT CANADA LIMITED 

U.S.S 50,000,000 

Subordinated Floating Rate Notes due 1989 

- Private Placement- 


In accordance with the provisions of the Notts notice is hereby 
given that forthesbemonthsperiodfrom April 30, i985to OdoberSt, 
1985 the Notes wlfl carry an Interest rate of 9V«% per annum with 
a coupon amount ot U.S. S 1,169.93. 


Frankfurt/Main, May 1985 

COMMERZBANK 




Predicting 

Corporate 

Collapse 


Credit analysis in the 
determination and forecasting 
of insol vent companies 


A Financial Times Management 
Report by 


Alexander Bathory 


Further details available from: 

The Marketing Department, 

Financial Times Business Information, 
102 Clcrkenyell Road, 

London EC1M 5SA. 

Teh 01-251 9321. ExL 222/221. 
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NOTICE TO HOLDERS 


INTL. COMPANIES & FINANCE 


GTE Finance N.V. 


Den Donate Bank 
afUnAktekkab 


(Incorporated with Limited debility in the Netherlands Amides) 


tea Ki ng dom e/ 


American Murdoch will fight to keep 


U.S.$75,000,000 Retractable Notes due 1997 


iu. siaunoooo 


NOTICE IS HEREBY GIVEN that pursuant to paragraph 3(bJ(ij) of the Conditions of die abcvB- 
dasenbed Notes (the "Notes!. GTE Faience N-V. ("the Company! has elected to change the interest 
rate in respect of the Notes. 

The interest rate in respect of the Notes far the three year period commencing 1st June. 1985. will 
be 10K percent. 

The holder of «iy Note may elect to have his Note redeemed by the Company on 1st Jme. 1985, 
st 100 percent of its principal amount in accordance, with the Conditions of the Notes. Sudt Sec- 
tion shall be irrevocable and must be made by giving notice of such election in the prescribed form 
accompanied by such Note to any of the Paying Agents on or before 2 4 thMay, 1985- The pres- 
cribed form will be available at the offices of each of the Paying Agents set forth below.: 


Express 

plans YlObn 
bond issue 


khs*r+M.*elsftilMNaltailll« By Yoke ShOnta In Tokyo 

WtSMsMfilMdiMra 


M*ua*to.Z*al 

MB i 


PAYING AGENTS 


•toe MS 

hCCtoKHMMlTMl 


Orion Royal Bank Limited. 

1 London Wall. 

London EC2Y 5JX. 

England 

The Royal Bank of Canada Tha Royal Bank of Canada A45. 

(Belgium) S.A., Bockenheimer Laridstrasse 61 , 

Rue de Ligne 1 , B-1 000 Bnnelies. 6000 Frankfort/Mairv 1 . 

Belgium Federal Republic of Germany 

The Royal Bank of Canada The Royal Bank of Canada 

(Franca) SJL. (Suisse). 

3 Rue Scribe. 6RueDiday. 

75440 Paris, 1204 Geneve, 

France Switzerland . . 


TEOLUSUUOEN VOMA OY 
(TYO Power Company) 
US$100,000,000 

Floating Rate Notes due 2004 


Notice b hereby given that the 
Rate of Interest for the second 


The Royal Bank & Trust Company, 
68 William Street; 

New York. N.Y. 10005, 

U.SA. 


DATED: LONDON, 8th MAY, 1965 
. For and on behalf of 

GTE Finance N.V. by: 


Interest Sub-period of the 
Interest Period ending on 9th 
July 1985 has been fixed at 
81% Per annum. The amount 
payable for the second Interest 
Sub-period will be US$76.67 
and will be payable together 
with die amounts for the first 
and third Interest Sub-periods 
of the said Interest period on 


9th }ufy 1 985 against surrender 
of Couoon No. 5. 


of Coupon No. 5. 

Manufacturers Hanover Limited 
Agent Bank 


ORION ROYAL BANK LIMITED 


A member of The Royal Bank of Canada Group 

PRINCIPAL PAYING AGENT 


addfc fender defence 


Under the United States Interest and Dividend Tax Compliance Act of 1983. any payment made 
within the United States, including payments by transfer, to an account maintained by the payee 
with a bank In the United States may be subject to reporting to the United States Internal Revenue 
Service (IRS) and to backup withholding of 20% of the gross proceeds H payees not recognized as 
exempt recipients fall to provide the paying agent with an executed IRS Form WS m the case of non- 
U.S. persons or. an executed IRS FOrm W-9 in the case of U.S. persons. Those holders who are 
requked.to provide their .correct taxpayer identification on IRS Form W-9 and who Ml to do so may 
abo be subject to a penalty of U.S.S50. Please, therefore, provide the appropriate certification when 
presenting securities for payment if payment within the United States is sought. 


Ecu 70^)00,000 

Guaranteed Floating Rate Notes 
of 1984/1994 

For the three month* from May 9. 
1966 to August 9. 1996 the Note* 
will carry an intaieet race of 9 7 i% 
per annum. On August 9. 1965 
interest of Ecu 25U6 wilt be due 
per Ecu 10.000 Note and Ecu 
2.523.61 per Ecu 100.000 Note lor 
Coupon No- 4. 

Agent Bmk 

Deutsche Bank Compjgni* 

financiers 

Luxembourg 


NEW ISSUE 


This announcement appears as e matter of record only. 


April. 1985 


© 


NIPPON SHEET GLASS' COMPANY, IIMITED 


•1 TV* 


UoS.$40,000,000 

3 per cent Convertible Bonds Due 1995 


ISSUE PRICE 100 PER CENT. 


Vamairhi Internati onal (Europe) limited 
Deutsche Bank AktiengeseDschaft 


Daroa Emope limited 
Nomura International limited 


Sumitomo Finance International 


Banque Indosuez 

Banque Paribas Capital Markets 

Chase Manhattan Capital Markets Group 

IQeinwort, Benson linrited 

LTCB International limited 

Sumitomo Trust International limited 


Banque Naiionale de Vans 
James Cape! & Co. 
Robert Fleming & Co. Limited 
Kuwait International Investment Co. sai. 

Morgan Guaranty Ltd 
Swiss Bank Corporation International Limited 


Al-Mal Group 

Bank of Yokohama (Europe) SLA. 
Dresdner Bank Aktiengesellscbaft 
Morgan Stanley International 
Ibkugin International Bank (Europe) SLA. 


Bank of Tokyo International limited 
Banque Populaire Suisse S.A. Luxembourg 

TRT International T imrtpri 

The Taiyo Kobe Bank (Luxembourg) SA. 

Tokai International Limited 


DAIWA EUROPE LIMITED 


JAPANESE EQUITY WARRANTS SERVICE 


Currant Market Mora 


Ptor Calculation* 


May 8, 1965 


ISSUER— Warrant 

expiry >iata 


WmtWnit Shara P murium/ 

BID OFFER Price Premium Gear- Gearing 


CASIO 6/3/89 
C ITOH 4/6/89 
C ITOH 20/1 /B7 
FUJI KURA CABLE 2B/4/89 
HAZAMA GUM) 1/11/B9 


J S R 26/4/89 
JUSCO 22/12/88 
KAYABA 15/2/89 
KUMORI PRINT 20/12/89 
MARU2EN 12/2/90 
MINEBEA 20/2/89 
MIT CHEM 2/01/87 
MIT CORP 7/11/98 
MIT GAS 20/3/89 
MITSUI E/S 15/10/88 
MITSUI E/S 10/12/87 


{%) 1%) (Yen) 

43.09 4430 1.680 
16 -SO 18.00 351 

41.00 44.00 . Ml 

5.50 7.60 309 

84)0 9-50 395 

6.50 B.00 362 


Sociedad Nacional de Cr6dlto 


70.00 73.00 
7.50 9.00 


(Incorporated in the United Mexican 
States with limited liability) 


MIT METAL 10/2/89 
MIT METAL 10/11/89 
MITSUI PET CHEM 15/2/90 
NIPPON MIN 17/3/69 
NISSHO IWAI 1/2/89 
NOMURA 31/10/88 „ _ 

OHBAYASHI GUMI 5/4/89 
OMRON TATEISHI 31/3/89 
ON OOA CEMENT 10/4/89 


19.00 20 JO 2.650 

9.50 11 .00 624 

34.00 36.00 628 

64.00 06-00 455 

12.00 13.50 S34 

10.BO 12.00 338 

1060 12.00 IBB 

23.00 25-00 166 

74.00 77.00 639 

12.00 13.50 639 

18-50 20.00 417 

81 .00 83.00 392 

5.50 7.00 33 


Formerly 


U.S. $60,000,000 


49.00 SO JO 1.110 


ONODA CEMENT 28/2/90 
OPTEC DAI-ICHF 23/2/90 21.50 23.00 

OSAKA TRANSFORMER 29/1/90 13.50 15.00 

RENOWN 24/1 /B9 6.00 7.50 

SEINO TRANSPORT 17/J/8S 6.00 6.60 


39.00 41.00 241 

960 11.00 1,710 

3 0.00 33.00 346 

13.50 15.00 346 

21.60 23.00 TOO 


19.01 11.99 

-0.57 2.84 

4768 2.14 

49.62 6.06 


2.84 -0.20 

2.14 22.33 


Subordinated Floating Rate Notes 
due 1986-1 990 


SEIYU STORES 20/3/97 53.00 55-00 

SONY CORP 26/4/90 2030 22.00 

SUMI CONSTRUCTION 24/3/89 42.00 45.00 

SUM I HEAVY 24/2/89 7.50 9.00 


SUMI REALTY 21/11/89 
TOKYO ELECTRIC 14/3/89 
TOKYO SANYO 8/6/87 
TOKYU CORP 29/1/90 
TORAY 5/3/87 
TOYO ENG 28/2/89 
YAMAMURA GLASS B/ 5/90 
YAIWAT0 K0GYO 29/1/90 


7 JO 9.00 
19-50 21-00 


7.50 9.00 

138.00 142.00 

20.00 21.50 
1060 12.60 

51.00 53.00 
10.50 12.00 

10.00 115) 


15.00 346 

13.00 700 

15.00 510 

7.50 657 

6-50 950 

15.00 662 
0.00 4J40 

16.00 210 

9.00 229 

ITJ30 550 
9.00 1.270 


3.77 -0.40 


28.32 10.42 
=8.87 11.28 


537 10.67 
13.15 449 


Notice fs hereby given pursuant to the Tams and 
Conditions of the Notes that for the six month Interest 
Period. May 9, 1985 to November 1 2, 1985 the Notes 
mil carry an interest rale of 9K« per annum. On 
November 1 2, 1 985 interest of US$235.37 will be due 
per US$5,000 Note against coupon No. 7. 


Agent Bank 

ORION ROYAL BANK LIMITED 

A member ol The Royal Bank ol Canada Grout) 


Routers Monitor DABffG/H/t/J - Further Information J rom: 
Freddy Clock. Simon Gamaa or Bavor/y Kelly on 01-248 8080 
Dalwa Europe Limited. 14 St Foul's Churchyard. London EC4M 8BD 


Casio maintains 
promts growth 


By Our Tokyo Staff 


WITH brisk exports resulting 
from the a cc e l e r ation of the 
U.S. economy last year, 
coupled with the benefit from 
the yea's depredation, Casio 
Computer has maintained its 
record of increasing profits in 
the year to March 20, with 
taxable profits moving ahead 
by 15.6 per cent to Y16-3bn 
($64m). 

The company, one of the 
largest Japanese markers of 
electronic calculators and 
digital watches, lifted net 
profits by 15.7 per cent to 
Y7-53bn, on turnover of 
Y2 10.3bn, np 19.2 per cent 
from the previous year. The 
final dividend was unchanged 
at Y12A. 

In the year ending March 
1986, Caslo’s prospects look 
even more encouraging, with 
a Y15bn-20bn contribution 
from a new line of products 
of increased added value, 
such as liquid crystal colour 
television sets, liquid crystal 
shutter printers and film- 
thick radios. 

Last year, all Casta's sectors 
performed velL Electronic 
calculators contributed 46 per 
cent to- turnover, ahead 18 per 
cent, thanks to the introduc- 
tion of film -thick credit-card- 
type calculators 

Casio 's exports, accounting 
for 70 per cent of turnover, 
surged by 28 per cent. 


BANCO 01 NAPOLI I 
INTERNATIONAL S.A. 


c.s4 ioc,o«yx!o 

Floating Bate Notes Due 1995 
For die jig pmi^i 7th May, 1985 
U 7th November, 1985, the Notes 
win cany an interest rate of 9M% 


payable on 7i 


i Trust Company,] 
Agent Bank 


Mortgage InteimecBary 
Note Issuer (No. 1) 
Amsterdam BY. 


For the three month period from 
7th May. 1984 *0 7B! AuflUBt. 1985 
the Notes win bear Interest at the 
rate of 13** par cent per annum. 
The Coupon amoimt per £25,000 
Note will be £83099. payable 
on 7th August, 1985. 


Morgan Grenfell 
& Co. Limited 


Agent Bank 


US»« 0,000000 ELQATWC WAT! 

NOTES DUE IMS 

m aocwWnc* «4Ui MgmWosolMtaiiqr 
i«Mn( motvi WqH EmVm Mbm. 
Bcm*. HA.OMW - «4Qcy»».1 7H978 
mtfc* M Mf W™" UW itwIKl* ■* Inttrwl 
ha Mn hU at m rad (bn itw men 
Am o u at o* i* W« ml Wnjby A 1» ipm 
C* 0 pa%»*.i4nai»us*4a*9 _ 


By.Cm84NK.ltA 


BY MICHAB. THOMPSON-NOa. W SYDNEY 


AMERICAN EXPRESS, the 
UJ3. finan c ial services, 
insurance and international 
ba nkin g group, will test the 
y4B4**y™iw*t*4 samurai 
bond market with a YlObn 
1 6-year issue la lone— the 
first by a foreign company 
holding a banking subsidiary 
in- Japan. 

Under tile traditional 
boundaries of Japan’s bapldng 
structure, which separate 
short from long-term markets, 
the right to raise long-term 
funds through debentures is 
authorised for only six long- 
term credit banks— the Indus- 
trial . Bank of Japan, the 
Long-Term Credit Bank of 
Japan, the Nippon Credit 
Bank, the Bank of Tokyo, 
the NerlndmJdn Bank and the 
Sboko . Chtxkin Bank. 
American Express, which 
owns a hanking subsidiary In 
Japan called American 
Expr e ss International Bank- 
ing, does not meet the 
criteria which would allow it 
to issue bank debentures or 
samurai bonds. 

Some Japanese financial 
institutions are also arguing 
that the planned issue would 
invade the territory of the 
long-term credit banks. To get 
around the regulations regard- 
ing bank debentures, 
American Express will specify 
Oat the proceeds from the 
yen bond will be spent on its 
travel related services, not on 
its hawking business. 

However, the Japanese 
securities companies say that 
it would be virtually 
impossible to discern how the 
proceeds from the samurai 
bond were used. 

The American Express 
samurai issue, which is being 
closely watched by other 
potential borrowers, would 
stir up a hornet's nest if 
approved by the Ministry of 
Finance. It would provide 
overseas financial institutions 
access to cheap yea funds. 

Following the succe ssf ul 
YSObn 10-year samurai bond 
issue in February by Victoria, 
the first Australian state to 
taoe a yen bond. New South 
Wales plans to tap the 
samurai bond market with a 
Y50fm 10>year issue in June. 
Japanese securities houses 
say that Queensland, too, 
plans to tap the samurai bond 
market this Summer. 


ALTHOUGH Mr Rupert 
Murdoch, the Australian media 
magnate, is to apply for Ufi. 
citizenship to help fa cilita te Ms 
acquisition of Metromedia 
Broadcasting, he- is Mtofr 
fi ght hard to retain control of 
his money-spinning C hann el 10 
television licences in Sydney 
and Melbourne. 

However, if is - thought 
unlikely that Canberra will be 
prepared yet again ta alter the 
rules on foreign, ownership of 
Australian TV licences as it did 
in 1881. when the Fraser Gov- 
ernment passed the so called. 
44 Murdoch amendment to the ■ 
Broadcasting and . Television 
Act. 

That was at a time when 
Mr Murdoch’s Australian rest 
dential qualification to hold a 
TV station licence . was being 
challenged. . The “ Murdoch 
amendm ent ” conveniently 

changed the ownership quali- 
fication from Australian “resi- 
dent " to “ citizen.' 1 i 

The Australian Broadcasting 


Tribunal said yesterday that 
representatives of Mr IJuj 
doch’s News Group tod 
informed it that Mr Murdoch 
was expected to apply for U.S. 
citizenship. 

« They Further stated that in 
the normal course of events, 
there would be a period of four 
to six mon*frs between the date 
of application for citizenship 
and the date when it became 
effective.” said the tribunaL 

44 They stated that if Mr Mur- 
doch derided to proceed to be- 
come a US. .citizen, cotoMerar 
tion will he given to -the steps 
necessary to ensure that the 
licences of the two television 
stations continue to comply with 
the Broadcasting and Television 
Act” . .1. . ■ ‘ 

It is not clear what, these 
steps would be. 

Mr Murdoch and his family 
control News Corporation 
through a family company 
ca lled Crude® Investments. 
News Corporation is now a 50.21 
per cent owned subsidiary. -. 


New Corporation supplies no 
divisional breakdown; of profits. 
However, Hr- Murdoch. 1 *: Am? 
tralian operations accounted for 
S3 per cent of gfoup operatifcg 
profits in 1983-84^ Mr Murdoch- 
acquired television -soaring Tten- 
10 in Sydney 'in £979 and ATV- 
10 in HeBNktnie in 1980. Both 
are highly profitable. ^ • - 

If forced to jettison the' two 
stations to facilitate- his much 
holder plans in the UJS. Jtr 
Murdoch . would itiS . be. left 
with -imiiierous^proStabia bun-, 
nesses in Ansttaitaf lttrtud*ng 
a dutch of ngw^flprtB't«nostiy 
tabloids), 50 per^cent of Ansrtt 
(one of the two major' domes- 
tic airlines) , assorted tnag&rinea 
and book ptrirtishSig, computer 
software, pastoral and . other 
interests. , 

The broadeasqnR: tribunal 
said that '• as oa -change, had 
taken place in. .Mr Murdoch’s 
citizenship, 44 no action la war- 
ranted at tiiis .stage.” .It arid 
it would m 0 nit<». developments. 


Southern Sun marginally ahead %\ 


BY JIM JONES IN JOHANNESBURG 


I DETERIORATING ECONOMIC 
conditions placed severe 
pressure on room ; occupancies,' 
rates and food and 'beverage 
sales of Southern Sun, the 
South African hotel chain, in 
the second half of the year 
ended March. 

Nevertheless the group’s 
turnover for the year Increased 
by 4.8 per cent to R129Bm 
($65m) from R123£m, which 


led to a 1.7 per cent increase 
in the operating profit before 
interest and tax to R20.3m 
from R19.0m. 

Southern Sun was restruc- 
tured last year as part of & 
major rationalisation of the 
hotel trade and . shed - ' the 
management contracts . for 
casinos and hotels outride 
South Africa. As a . result, the 
attributable earnings of asso- 
ciated -companies dropped to 


just under RIOm from R17J2m. - 
■ This contributed to a 1&2 per 
cent fall in taxed attributable 
profit^ to 2125m from R28^nu 
Earnings have dropped to 
45 J. cents a share from 
53.1 cents and. the dividend has 
been cut to 32 emits from 
40 cents. 

Southern Sun,' which operates 
26 hotels, acquired the 2S-faotei 
Holiday. Inn South -African 
chain in April 


U.S. group in Arab aiitomatioii venture 


BY DOMINIC LAWSON 


COMBUSTION ENGINEERING, 
the U.S. industrial- equipment 
manufactured is 'jdining forces 
with Araba Petroleum Invest- 
ments Corporation and Arab 
Industrial Investment Company 
to create the first Arab-based 
industrial automation company. 

. The new company, Axescon, 
said yestrtday that the Arab 
world currently depended on 
imports for process . control 
instrumentation, and that, its 
■goal was “ to develop total Arab 
capability to compete in the 


process control markets, first in 
the Arab states, then selectively 
elsewhere in Africa and ’Asia as 
the venture matures.” . 

The’ Joint venture, estimates 
that the Arab industrial automa- 
tion market will be worth $2bn 
over the next five years, and CE 


alma to increase the proportion 
of its business in the Arab world 


of its business in the Arab world 
about five-fold. ' 

The start-up capital of the 
venture is 840m, half of which 
has already been committed: 
Arab petroleum : Investments 
Corporation, the hiYMtanent arm 


of the O^anisation of Arab 
Petroleum Exporting Countries, 
has 40 per cent of thenquity: CE 
also has 40 per cent, and Arab 
Industrial Investments - Com- 
pany, sponsored by the League 
of Arab States, tos the remain- 
ing 20 per. cent. 

Mr Charles Hugel, president 
of CE, conceded in London 
yesterday ; . that the venture 
.could -diminish CE> existing 
export business in the Arab 
world, but he claimed that M the 
days of the Middle East as a 
pure export. market are over.” 


Bridge 09%!ds 


for N^tiwid 


' ► Yr-v -A 

• V • V.i Tv 


BRIDGE OIL, the Australian 
energy group : with 'oil' .and gas 
interests in the Cooper and 
Surat Basins, is- offering A$17m 
(U.S.$11.2m) in cash far 
National Oil, an e^loration 
company with onshore permits 
in Queensland, Victoria and 
Western Australia. Bridge tos 
acquired 19-5 " per- cent of 
National through the market 
since last October, writes Onr 
Financial Staff. 

The offer .values National at 
70 cents a share • 
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NACIONAL FINANC3ERA, SLA. 
USS190,N8,000 Floaring Rate NoteadM WO 


Fbr the six months 

8th May, 1985 to 8th Nbrambcr, 1985 
tiie Notes will carry.an interastrrie of 9H% per annum and 
Coupon Amount of US$472.78. 
ThezrievarthiterestPiTmeiitDatowfllbe 
8th November, 1985 . 

By; Bankers IraatConqnmy, London 
Reference Agent 


NOTICE OF BEDEMPTION 
• To the Bolden of 


Compama Anonima Nacional 
Telefonos de Venezuela 


8|4% Guaranteed Sinking Fond Debentures Due 1997 


NOTICE IS HEREBY GIVEN that, pursuant to the provisions of die Fiscal Agency Agree- 
ment dated es-ot December 15, 1972, providing for die above Debentures, $740,000 principal 
amount of said Debentures bearing the following serial numbers have been selected for xedexnp- 


tiaa on June 15, 1985, through operation, of the Sinking Fund, at the principal smouaT thereof 
together with accrued interest thereon to said date: 


I interest thereon to arid date: 


OUTSTANDING DEBENTURES OF SL000 EACH OF PREFIX TP BEARING THE 
DISTINCTIVE- NUMBERS ENDING IN ANY OF THE FOLLOWING TWO DIGITS: 


DISTINCTIVE NUMBERS ENDING II 

03 13 21 


ANY OF THE FOLLOWING TWO DIGITS: 

• 33 37 ... 98 . - 


ALSO OUTSTANDING DEBENTURES OF SLOW) EACH OF PREFIX *$T» 
BEARING THE FOLLOWING NUMBERS: 


3 1113 2212 3613 4512 7013 8012 10218 11812 13013 1 4113 147Z2 

312 1913 3012 4013 4813 7512 8912 10412 12212 . US 12 14412 

612 . 2112 3312 4313 5912 7612 9612 . 11313 13812 14012 14612 


On June 15, 1985,-the Debenture* d es ig n ated above will become doe and payable in: such, 
coin or cu rre nc y of the United States of America as at the time of payment shall be leg al 


for the payment of public and private debts. Said Debentures will be paid, upon presentation 
and surrender thereof with all coupo n s appertaining thereto maturing after the redemn turn Af 
at the option of the holder either (a) at the corpo rate i 


shall be legal tender 
<L upon presentati o n 
tberedemp tum date* . 


at the option of the holder either (a) at the corp o rate trust office of Morgan Cnarantr 
Trust Company of New York, 13th Floor. 30 west Broadway, New York, N.Y. 10015. 
or (b) at die main offices of any of the following: Morgan Guaranty Trust Company of New 
York in Brussels, Frankfurt am Main, London, Paris and Zurich; Bank Mees & Hope NY in 
Amsterdam: Credilo Romagnolo S-pA. in Milan and Rome and Crecfit Industrie! ff Alsace aide 
Lorraine, SA. in Luxembourg. Payments at the offices referred to in (b) above will be by 
check drawn on a dollar aocotmt, or by transfer to a dollar account maintained by the payee 
with a back in New York City. Payments at the office ol any paying agent outside of die 
Slates will be made hr check drawn on, or transfer to a United States dollar a cc ount - with; 
a bank in the Borough of M a n hatta n . City and State of New Yort Any payment made hr 


to reporting to the United Sates Internal Revenue 
at a rate of 20%' ifpayera not recognised as exempt 
with an executed IRS Form W-8, certifying under p 
United Sate* perron or an executed IRS Form W-9 
payee's t a xp a y e r identification number (employer 


- , , and State of New York. Any payment made by 

transfer to an account m ain tain e d by the w ee with a honk in the United State* maybe subject 
to reporting to the United Sates Internal Revenue Service (IBS) aid to backup withholding 
at * nM m 9tKG it nw m not Tt mii i im l m wmn t fall h. - 


payee's taxpayer identification number (employer identification number or social security 
number, as appropriate). Those holders who are required to .provide thwI T taxpayer 

ide ntifi ca ti on number on Internal Revenue Service Form. W-9 and who fail to do bo mayuso - 
he subject to a penalty of $50. Please therefore provide the appropriate certification when 
presenting yoar secnriiie* for payment. 

Coupon* doe June 15, 1985 aboold he detached and collected in the usual manner. 

On .and after June 15, 1905 interest shall cease to accrue on the Debentures herein designated 
for redemption. _ " . 

Companfa AntSmxzza Nacional Tel€fonoa de Venea nda 


Dated: May 8,1985 


NOTICE 

The following De b e n t ure s previously called for redemption hare not as yet been p resented fur 
payment:. 

DEBENTURES OF lljXW EACH ..... 

SC 347 3303 3347 4197 6300 T9U3 9370 10070 10900 31947 loom 12797 lsim huh 

463 3306 3370 4347 6361 7989 9388 30319 10902 11937 13205 Um KK2 iS5 


831 1370 3447 4389 7105 7992 9402 10128 11270 11989 12302. 12806 UtSs 1*E» 

98? 1436 3470 4461 7136 7999 .9405 10361. 11289 11990 .12305 12870 13100 -24000 

1000 1447 3600 4469 7247 8018 9836 10286 11300 11997 12370 ' 12899 ifiS gSi ' 

1002 1470 3606 4470 7289 8130 9870 10269 11302 -32000 12389 12936 l«Bg ?S£ 

1100 1500 3889 4473 730S 8185 9889 10270 11305 12003 . 1243a U970 mmx iian 


1102 1502 - 3900 5236 7305 81BS 9906 1 0289 11238 12006 12457 13989 13936 iun 

1105 1570 3902 S247 7336 8193 9936 10290 13470 12038 1246X UOOO iSB 'iSS 

1138 1870 3931 8270 7389 8194 9964 10366 11800 1S047 32465 13002 Imqo 38000 

WO 2036 3970 5289 -7400 8197 99SS 10600 11502 22070 12570 2300K uon 

1 189 2605 4157 6136 7406 8199 9990 .10602 UB06 32069 12549 33036 34006 

1303 3036 4161 6147 7470 8300 10008 10605 11670 32100 13700 U070 iSS 

1289 3004 4170 6S70 7981 8208 10005 10870 11931 .12399 32706 13066 14879 

1300 3338 4189 6389 7994 8205 10036 10689 11936 32200 13709 


; 
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UK COMPANY NEWS 


^ BAGS to invest £4m in 
U.S. high technology 


BY CHARLES BATCHtLOft 

British American Sc. General 
Trust ‘ . (BAGS),.' an investment 
trust -managed by Kleinwort 
Benson; is to pay £4J2m in shares 
for stakes in seven U.S. Ugh 
technology companies In a deal it 
believes is unprecedented for a 
Btittih txvpt 

BAGS is- to take over holdings 
of between 1.3 and- 39. & per cent 
In the p rtvately-ov/ned com- 
panies fivm ..New Enterprise 
Associates <NEA), a U.S. venture 
capital management company, 

NEA;; which has 'both board 
representation and other share 
holdings in the seven companies, - 
is to advise BAGS on the progress 
of these investments and on other 
opportunities for direct invest- 
ment -in U-S. high technology 


. - — . ' Nlcolle, . a -director 

and chrfnnan designate of BAGS, 
said: ** This is the first time that 
a British invesanem trust has 
done tins and it is also anew step 
for a U.S. -venture capital fund. 

• “ Boring 4 mutual co-operation 
agreement - with . a venture 
partnenbip in the U.S. will give 
us Insights' into new develop- 
ments in U.S. technology.” 

- BAGS is buying from NEA the 


remaining unquoted investments 
parried but by NEA’s first 
.venture partnership launched 
with funds of S16m (£13 An) in 
1$78. NEA One has since distri- 
buted $45m to Its investors and 
has a residual value of SI 6m. 

The seven stakes BAGS is buy- 
ing are: 22 per cent of Cadtec 
Corporation,- which develops 
turnkey computer-aided engineer- 
ing systems; 7.5 per cent of 
Microsource, which makes micro- 
wave components, primarily 
oscillators, used in missile guid- 
ance systems, 

Also, AS per cent of North 
Star Computers, which makes 
ZBAPcompatible multi-user 

microcomputer systems; 8.7 per 
cent of Queue Systems, which 
develops instrumentation for 
the medical and life sciences 
sector. 39.$ per cent of Sierra 
Monitor, making gas and water 
monitoring and control equip- 
ment; 1.3 per cent of Sy quest 
Technology, which makes 
100 mm removeable Winchester 
disc drives for portable com- 
puters; and 2.5 per cent of 
Zymark Corporation, making 
laboratory automation systems 
for the preparation of samples 


for the pharmaceutical, food and 
energy sectors. 

These companies are still in 
the development stage though 
a number have achieved positive 
cash flows o& a monthly basis 
in recent months, Mr Nicaiie 
said. The aim Is to float most 
of them publicly or sell them to 
public companies within, about 
two years. 

BAGS will issue 3Bm shares, 
representing 7.6 per cent of its 
existing Issued capital to finance 
the deal. The new shares will 
not rank for the 1985 interim 
dividend. 

. The BAGS shares will be 
issued at IXOp. a premium of 
about 6.1 per cent to the middle 
market quote of its shares on 
May L 

NEA would receive 10 per 
cam of any realised profit on 
the sale of these Investments 
while Mr Frank Bonsai, one of 
the founding partners of NEA. 
will become a non-executive 
director of BAGS. 

NEA has raised a total of 
S200m through four funds. 
NEAs One, Two and Three and 
Southwest Enterprise Associates, 
since March 1978. 


Telecom’s transatlantic link 


BY RAYMOND SHODDY 

British Telecom plana to increase 
its stake in the North American, 
market through , the acquisition 
of CGI -of Toronto for C520m, 
equal to £X2m. 

COT designs, installs and 
services . private telecommunica- 
tions equipment and connects it 
to the public network. 

The company, whieh does not 
manufacture its own equipment, 
was one of those which sprung 
up five yean ago when telecom- 
munications. were liberalised in 
Canada in 1980- and private •' 
equipment could be connected to 
the Bell Canada network. 

The agreement in principle to 
bay CGT, if itri s finalised, will be 


BTs first wholly owned sub- 
sidiary In North America. Tt has 
a 49 per cent stake in Centel 
which markets its business 
systems In the UJS. 

Mr Dudley Fielding, director 
of operations of BT Enterprises 
said yesterday “this acquisition 
Is a further move by British 
Telecom Enterprises into 
overseas telecommunications 
apparatus s apply." 

CGT, which had a turnover of 
CS45-2m in the year to December, 
distributes telecomm unioations 
equipment fro m companies such 
as Mitel of Canada and TIE of the 
UB. 

BT said yesterday it would 


acquire 200 per cent of the CGT 
equity for C$5.25 a share and 
CSO.60 per warrant 

Members of the management 
and several major shareholders 
who have a total holding of 
25 per cent have agreed to sup- 
port the proposed acquisition. 
BT has also been granted options 
to purchase a further 27 per cent 
of the outstanding shares. 

BT also has an option to buy 
treasury shares representing up 
to 24.0 per cent of the outstand- 
ing shares at C$5.25 a share. 

The final purchase is dependent 
on the completion of a definitive 
agreement * and approval under 
the Canadian Foreign Investment 
Review Act. 


Notice of Redemption 

Philip Morris International Capital N.V. 

8¥t% Guaranteed Sinking Fund Debent u r es Due 1986 

NOTICE IS HHiraY.GIVEN that, pursuantto the provisions of the Indenture dated as of June 
1, 1971, under which the above designated Debentures were issued, Gtibank,.N.A- (formerly 
First National Gty Bank), as Trustee, has selected for redemption through die operation of the 
Sinking Food, oo Junel, 19851 the “redemption date") at 1003L of the pnnapal amount thereof 
(the “redemption price”), together with accrued interest to die rede mpti on date, 61,280,000 
principal amount of mid Debentures bearing the following distinctive numbers: 


^^oatmoKUEimvrvm WEAMjgs the riopfix carer at 


44 4067 54*5 6370 8262^6688 9110 

iaa 406S 5«00 em^eaM'fteaoiraizi 

943 4100 8467 emA&S '8692 9322 
284 4106 5478 6890 8277 8098, 9128 
842 4108 5487 8400 8280 8864 9127 
842 4120 5491 6407 8282-8097 9128 
348 4124 5492 6415 8288 8750 6129 
371 4180 5498 8417 8290 8751 9180 
879. 4181 5497 8418 8292 8775 9181 
884 4137 S498 6420 8800 8780 9137 
364 4138 £600 6448 8801 8782 9138 
396 *1*4 5587 8*51 8803 8788 0X40 
408 4149 5560 6478 8806 8807 91*1 
*10 4151 5551 7129 8307 8808 0144 
*16 4157 5552 7209 8312 8822 9150 
*20 4168 0558 7215 8322 8825 9150 
428 *159 5560 7219 8323 8827 9188 
428 4383 5562 7483 8324 8828 9175 
450 4164 5565 746* 8327 8829 9190 
460 4165 5866 7465 8329 8830 9191 
951 4187 5568 7466 8331 8842 9194 
96* 4173 6584 7487 8832 8853 9198 
-1048 4264 6585 7488 8334 8854 9201 
1172 4804 6589 7475 8342 8866 9202 
1186 4805 S591 7484 8348 8861 9208 
1213 4881 5593 7494 8344 8882 9004 

1455 *838 5506 7518 8348 8868 9206 

1456 4841 5697 7527 0347- 8866 -9210 
1537 48*4 5599 7528 8349 6887 9212 
1555 4868 5602 7529 8850 8889 9213 

1586 4998 5608 7580 8351 8892 9214 

1587 4999 5608 7581 8852 8806 9218 

1588 5005 5607. 7532 8358 8898 9220 

1589 5006 5608 7550 8354 8905 9221 

1594 5014 5620 7552 8355 8924 9223 

1595 6017 6645 7652 8356 8925 9237 
258S 5007 5648 .7554 8360 8928 9242 
1824 5043 6671 7569 8868 8929 9243 
3825 5068 5877 7582.8384 8932 9251 
1718 6060. 5764- 7576 8388 8035 9252 
1729 5068 5809 7578 8369 8387 9286 
1731 5069 5818 7583 8372 8938 9267 
1941 .5070 5085 7586 8379 8909 9285 
2178 6078 5088 7688 8388 8940 9286 
2187 5097 6064 7592 8390 8941 9288 

2202 5091 6065 7594 8394 8042 9291 

2203 5104 6068 7808 8395 8948 9292 
2204. S10S 6089 7609 8401 8957 95 97 
2242 5106 6095 7712 8*03 8968 9288 
22*6 5119 63102 7767 8414 8965 9811 
2248 5121 6106 7768 8420 8870 9312 
2257 5123 6200 7782 8441 8974 9313 
2282 8124 6U6 7783 8463 8075 9319 
2282 5128 8124 7788 B476 8978 9324 
2284' 6182 6178 7708 8477 8979 9331 
£296 5186 6187 7808 8478 8982 9883 
£887 6137 6190 7806 8491 8983 9362 
2290 5188 6195 7807 8497 8999 93M 
£891 5224 6201 7fil5 8518 9002 9857 
3507 5228 0221 7818 8580 9008 9880 
3506 5230 6223 7817 S5S0 9016 9360 
9826-5264 8225 7816 8508- 9017 9371 
3827 5267 6268 7619 8S99 9016 9375 
8831-5274 6289 8055 6600. 9019 9878 

. 3990 5277 6870 8962 880 8 9020 8384 
4042 5281 6271 8079 8610 90 25 9385 
*053 5290 6278 8083 8011 90C 9 9386 
4055 5808 6275 80S* 8630 9032 9387 
4061 aais 6281 8068 8631 9042 9388 
4065 5828 6284 6089 8632 9046 


9419 10132 10588 11226 >31798 12857 ,13*60 
9424 10138 10645 11227 11808 12482-18170' 
9426 10136 10546 11228 31806 12440 13176 

9484 10187 10654 11229 H8Q8 12441 18177- 

9487 101*3 10581 11284 11810 12442 13179 

9461 10188 10684 11235 11811 12445 18187 
9453 10189 10680 11249 11813 12451 13196 
9458 10190 10588 11253 11814 12454 13109 
9460 10192 10587 11256 11821 12458 13203 

9462 10198 10589 11256 1X828 18476 13205 

9463 10199 1069* 11299 11828 12477 18207 
9468 10218 10696 11266 11829 12478 13285 

9488 10218 10507 11267 11832 12485 18235 

9485 .10222 10605 11270 10830 12487 18237 
9496 10228 10620 11289 11844 12489 13289 

9500 10230 20628 21290 11840 12497 13241 

9501 10233 10630 11292 UB52 12501 18242 
0503 10234 10797 11346 11859 12503 13244 
9506 10235 10804 11352 11B70 12506 18340 
95U 10*48 10606 11864 11674 12511 18*55 
•9518 10944 10810 11855 11875 12514 18360 
9626 10352 10818 11356 11879 12623 18867 
9527 10253 10616 11857 11880 12625 13870 

9629 10255 10821 11359 11886 12627 13*71 
9580 10886 10889 11360 11886 12528 18372 
9540 10*89 10841 11362 11888 12531 13379 
9645 10884 10861 11365 11891 12533 13378 
9501 10335 10982 11367 11898 12554 13281 
9678 10837 10887 113TX 11906 12506 13896 
9578 10341 20986 11372 11912 12640 13204 
0579 103*8 10889 11378 11920 12S44 18397 
9612 10858 10885 11388 11925 12545 18298 
9018 10880 10897 11392 11876 12546 13867 
98*6 10366 10898 11398 11998 12660 13888 
00S7- 10375 10903 11400 12009 12668 18880 
9029 10379 19908 11488 12G12 12578 18984 

9630 10388 10009 11589 12017 12612 13987 
9722 10390 199*3 11540 12018 12813 13945 
9778 10895 100*5 11541 12020 12617 18948 
9601 10396 10939 11643 1*045 128*2 13950 
9806 10401 10940 1155* 12047 12823 18954 

9806 10406 10941 11553 12049 12834 18966 

9807 10412 10043 11567 12072 12836 13967 
9812 10413 10944 11577 12074 12038 18960 

9814 10414 10940 11588 12078 128*4 13066 

9815 10416 10047 11596 12108 12646 18977 
9618 10425 10963 11605 12116 126*0 18084 
9817 10426 10972 11619 12152 13049 13990 
9919 10433 10085 U620 12193 12660 18891 
9831 10434 10988 11621 12UW 12651 18992 
9632 10485 mil 11623 12200 12862 18098 
0888 10438 11U2 11629 12201 12663 1399B 
9830 10439 11115 11869 1*213 12860 13990 
98 37 10443 11119 11681 12223 12661 14002 
9839 10444 11120 11686 12225 12802 14020 
98*2 10*46 11121 11675 1*235 12683 14021 
9843 10447 11123 11679 12238 12865 14025 
9845 10461 11133 11630 1*288 12887 14027 
9881 10*52 11184 11681 12239 12886 14028 
9662 10*54 11138 11690 12240 12869 U08* 

9868 10460 11140 11684.122*4 12373 140*1 

9869 10469 11143 11701 12245 12875 140*7 
9878 10470 111*4 11706 12247 2287S 14040 

9874 10474 11145 11706 12243 12879 14064 

9875 30*76 11162 13707 12253 12888 14056 

9876 10480 11164 11709 12255 12705 14068 
9878 10489 11166 11713 12260 12708 14064 

9889 10490 11167 11725 12263 12721 14068 

9890 10498 11171 11726 12263 12729 14089 


1*133 14530 

14136 14S81 ’ 

14137 1*582 
•14l3»'.Mfi3C- 

14140 14687 

14141 14689 
M143 1*542 
1*1*3 I454S 
14146 145*4 
MISS 14558 
14164 14558 
14160 14568 

14167 14567 

14168 14569 
14183 14576 
14188 14579 
14190 1*582 
14197 14598 
14199 14860 
14207 14670 

14210 14671 

14211 14081 

14212 14689 
14218 14692 

14222 14606 

14223 14684 
1*226 1*695 
14227 14896 
14232 14007 
14240 14702 
14240 14704 
14250 14705 
1*252 14706 
14258 14714 
14285 14715 
14266 14717 
14287 14724 
14268 14701 
14275 14774 
14277 14775 
14313 14783 
14321 14783 
14386 14784 
14340 14787 
14342 14803 
143*8 14828 
14353 14882 
14359 14869 
14386 14860 
14302 3487] 
14401 14874 
14406 14877 
14409 14889 
14411 14904 
14414 14012 
1441T 14918 
14420 14981 
14422 1*932 
14431 14933 
14445 14984 
1444S 14987 
14448 14939 

14450 14040 

14451 14941 
144S3 14942 
14455 14943 
14458 14944 

14481 14945 

14482 14960 
1*485 149SZ 
14488 14054 
1*494 1*959 
14502 14960 
1*505 14962 
14507 14964 
2*509 24908 
14522 14967 
14524 24974 
11525 14378 
14627 15000 

lof 


.«=, _ 9903 10497 U172 11730 122G4 12821 14070 

4M6 6352 6314 8004 8686 9099 9390 10057- 10498 11174 11731 12322 1 2824 14073 
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Westland 
calls in 
U.S. bank 
as adviser 

by Uond Barber 

Westland, the troubled 
helicopter manufacturer fac- 
ing an £69m contested take- 
over bid from a Gty consor- 
tium led by Mr Alan Bristow, 
yesterday called in Goldman 
Sachs, the TJ.S. investment 
bank, as adviser. 

Westland stressed however 
that it was retaining the UK 
merchant bank, f. Henry 
Schroder Wagg, which will 
lead the defence against the 
Bristow bid. 

In the City, the Goldman 
Sachs appointment was seen 
as a move to help Westland 
find a “white knight" in the 
TJ.S., possibly in the shape of 
one of the large helicopter 
companies such as Sikorsky, 
Bell or Hughes. 

Sources close to Westland 
said yesterday that the com- 
pany was likely 10 seek to per- 
suade one of the U-S. heli- 
copter companies to take a 
shareholding In Westland 
rather than court a full take- 
over bid. 

The idea would be to 
create a large shareholding 
in Westland as a block against 
the Bristow bid. It is 
generally accepted that on 
strategic grounds alone the 
UK government would be 
unlikely lo support a full U.S. 
bid for Westland, which Is 
Britain's sole helicopter 
manufacturer. 

Westland’s board Is to meet 
this morning; and a meeting 
Is to be held this afternoon 
between Westland's chairman. 
Sir Basil Blackwell, and Mr 
Alan Bristow. The two sides 
are likely to discuss their 
respective plans for the future 
of the company whieh faces 
an acute short-term dearth of 
orders. 

Sehroders said yesterday 
that it has received a number 
of approaches from parties 
interested in Westiand, par- 
ticularly in its 52 per cent 
owned technology subsidiary, 
Nonnsdair-Garrett. Last week, 
Westland said it was studying 
plans to- float off .Normalalr- 
Garrett with a separate full 
stock market quote. 


Marginal increase to 
£9m at Lee Cooper 


Lee Cooper Group, the manufac- 
turer of men's and ladies* jeans 
and casual wear, yesterday 
reported a *' marginal incerase" 
from £8.2 lm to £S.91m in pre-tax 
profits for 1954 and an unchanged 
final dividend of 2.275p, which 
holds the total at 3.675p. 

Turnover rose by £11.37xn to 
£94.61m, although 58 per cent of 
the improvement stemmed from 
favourable exchange rates. 

“The jeans market has been 
faced with a dramatic shift in 
demand away from the basic 
western jean toward a wider 
range of leisure wear not so 
suited to mass production tech- 
niques.” says Lord Marsh of 
Manniagton, the chairman. 

The market fo rthe traditional 
western jean has declined in 
absolute terms and Lee Cooper 
“ has continued to follow a policy 
of moving towards a wider 
product range while still exploit- 
inn its exlstio gtcchnoJogy." 

In response to the changing 
market, the company has 
restructured plants and reviewed 
sourcing arrangements, he says. 
The introduction in the UK of 
the French designed fashion 
range contributed to “a small but 
encouraging increase on turn- 
over.” 

The full benefit of this change 
will be seen this year, he says, 
and combined with continued 
reductions in overheads, “ leads 
us to expect a significant 
improvement within the next 12 
months.” 

Lee Cooper L icesing Services, 
now managing licensees in 15 
countries, continues to expand 
the group's markets and promote 
its products worldwide. 

Group profits after tax in 1984 
amounted to £3.67m, against 
£2. 65m. and earnings per share 
were up from 15.SSP to 20.18p — 
minority interests accounted for 
£534,000 (£227,000). 

• comment 

The market will need positive 
evidence that Lee Cooper is 
poised to turn in some solid 
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Lord Marsh 

profit increases before it re-rates 
the shares, which are languishing 
an an earnings multiple of 6 . 
The results for 1984 have not 
provided that evidence and the 
shares fell 7p to I 20 p. After 
allowing for favourable currency 
factors, profits rose by less than 
nine per cent over a 1983 total 
that was depressed by one-off 
factors including a costly renego- 
tiation of a licensing agreement 
in the Eastern Block. The UK 
operations continued to make 
heavy losses (although down 
from £3m in 1983), and despite 
a major rationalisation effort 
are expected to remain in the 
red for 1985. That said, Lee 
Cooper has coped better than Its 
rivals with the sudden contrac- 
tion in the market for jeans, and 
last year it managed to reduce its 
dependence on traditional Jeans 
from 60 to 40 per cent, concen- 
trating instead on casual wear 
that uses some of the same mass 
production techniques. Its latest 
collection “The Line" is appa- 
rently selling well; but it will 
have to sell very well indeed to 
compensate for worse times 
ahead on the Continent where 
stocks of jeans in the shops have 
reached record levels. 


BOARD MEETINGS 


TODAY 

Interims — Five Oaks Investments, 
Marina Advantura Sailing Trust. Volin 
Pollan International. 

Fintlm — ‘Barr and Wallaat Arnold 
Trust, City of Oxford Investment Trust. 
Clirff Oil, Costaln, European Ferries, 
External Investment Trust. G.T. Dollar 
Fund. Joseph Holt. London Park Hotels, 
Milas 33. Silemnlght. 

FUTURE DATES 
Interims— 

Brooks Tool Enginaailng ...... May 20 

Davenports Brewery May 29 


Higsons Brewery May 23 

Radio Clyde May 77 

Reliant Motor. May 17 

Flrwte— 

Altlfund May 10 

Cass Group May 10 

Em ray May 14 

Glanfiald Lawrence May 10 

Habitat Mothereara June 6 

Land Securities 

Outwlch Investment Trust 

Sears 


May 14 
May 13 
May 1* 

Waco May 14 
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This advertisement Is issued In compliance with the requirements of the 
Council of The Stock Exchange, tt does not constitute an invitation to 
any person to subscribe for or purchase any securities of the Company. 



(Registered in England No. 1346994) 

fssueof up to £7 ,179,749 nominal 13 percent. Convertible Unsecured 
Loan Stock 1993/2003 in connection with the proposal to cancel the 
£1 310,833 nominal of the 12 percent. Convertible Unsecured Loan 
Stock 2003 of Manor National PLC. 

The Council of The Stock Exchange has admitted the above mentioned 
securities to the Official list. 

Copies of the Listing Particulars relating to B ramall are avai table in the 
Extel Statistical Services. Copies of ihe listing Particulars may also be 
obtained during normal business hours today and tomorrow from the 
Com 


C D. Brand P.LC 
146/146 Tong Street 
Bradford 
BD4 9PR 


Barclays Merchant 
Bank L im it e d 
15/16 Cracechurch St 
London EC3V0BA 


Bamfaaw Haes & Sons 
17 Tokenhouse Yard 
London 
EC2R7LB 

8th May, 1985 


Announcing a £5,000 investment 

* * i ^ -fl * 4Y% r\r\r\ 



Business expansion funds are now 
well established, providing individuals 
with an unusual opportunity to invest in 
private companies. 

Their most obvious attraction is the 
full income tax relief which you can claim 
on investments up to £40,000 a year. 

For the highest rate tax payer that 
means every £5,000 invested only costs 
£2,202 (including the once-only initial 
management charge). Even for the 
standard rate tax payer, the 30% rebate is 
extremely attractive. 

But securing tax relief Th a a a 

isnotenough. Blit, 31 IHOSt 

Prudent investors ~g 

^ “o“”be only 2^00 peo] 

well managed and that the po-t-k V»p-rv iT fc T~lfl~ 
managem ent costs will be L/Vl -Ivl lie 


reasonable. 

They also need to feel confident that 
their money will be invested within the 
tax year, otherwise they cannot claim all 
the tax relief 

It’s in these areas that Charterhouse 
scores. 

Charterhouse has over 50 years of 
experience in providing capital to growing 


private companies. We have the people 
and the expertise to identify and attract a 
wide range of good quality investment 
propositions. 

As a result, we have already successfully 
invested two Business Expansion Funds. 

Now we are launching our 1985/86 
Fund. 

Like the proceeding two Funds, it will 
be limited in size, this time to £5 million. 

With a minimum investment before 
tax relief of £2,000 that means at most 
2,500 investors can join in. The maximum 

investment is £40,000. 

Our charge to 
investors of 3%% for 
our two previous 
Funds was one of 
the lowest and remains 
unchanged. 


Applications will be accepted in full, 
in order of receipt, with the final closing 
date being 14th June 1985 or earlier 
when fully subscribed. 

To take advantage of this opportunity 
and to obtain a copy of the 
Memorandum describing the Fund, 
telephone 01-248 4000 or send in 
the coupon. 


The Chanerhouse Business Expansion 
Fund 1985/86 is a Fund approved by the 
Inland Revenue under the terms of the 
Finance Act 1983. 

The Secretary of State for Trade and 
Industry in giving his permission for the 
distribution of the Fund Memorandum, 
has required that the following matters be 
brought prominently to the attention of 
potential investorsf- 

L The Fund is a unit trust scheme which has 
not been authorised under (he Prevention 
of Fraud (Investments) Act, 1958 and which 
cfoes not incorporate the safeguards for 
imestois which apply in the case of an 


To: Chartmiionse Business Expansion Fund Management limited 
65 Holboni Viaduct, London ECLA 2DR 

Name: .. - _ _ _ _ 

Address: _ _ _ _ 


1 


* 
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authorised unit trust. 

2. The proper management of the Fund 
is the responsibility of the manager of the 
Fund and not of the Secretary of State. 

S. Investment in unquoted companies 
carries higher risks as well as the chance of 
higher rewards. The existence of these risks 
is one reason why tax reliefs are granted in 
connection with investment through the 
Fund. 

This advertisement does not constitute 
an invitation to subscribe to the Fund; 
subscriptions may be made only on the 
basis, of the terms and conditions set out 
in (he Memorandum describing the Fund. 
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UK COMPANY NEWS 


M & S to spend £500m 
on major store expansion 


Marks and Spencer is to spend 
almost £500m over the next two 
years on a major store develop- 
ment programme which will be 
the biggest in the company's 
history. About 700,000 square 
feet of selling space — the equi- 
valent of 30 new stores — will 
. be added to the 7m square feet 
that M & S already has from 
its 264 UK stores. 

This substantial capital invest- 
ment was announced yesterday 
when M & S reported results 
for the financial year ending 
31 March 1986. This saw M & S 
become Britain’s first stores 
group to earn more than £300m 
in pretax profits, from a turn- 
over in excess of £3bn. 

Mr Keith Oates, the company's 
finance director, said yesterday 
that M & S planned to spend 
£ 22 Om in its current financial 
year and £260m in 1986-87 on 
capital investment. In the last 
year, M & S spent £ 1 14.2m. 

The investment will be used 
to add extensions to existing 
stores, build small " satellite ” 
stores close to large town centre 
stores, and to start M & S’s 
development on edge-of-town 
sites. In addition, all stores are 
being refurbished to new design 
standards. 

“ Ibis capital spending pro- 
gramme will be in excess of our 
cash generation but will not 
strain our balance sheet since 
we will move from virtually no 
gearing today," said Mr Oates. 

Although there was some 
improvement in the company's 
trading performance in the 
second half of the financial year, 
the overall rate of growth in 


pre-tax profits at 8.6 per cent 
was below market expectations. 
The outcome for the year was a 
taxable return of £303.4m, an 
increase of £24. 1m. 

Turnover grew by 12 per cent 
to reach £3-21bn- With trading 
profits of £349 -3m. against 1312m, 
die company held trading 
margins at 10.9 per cent. 
Virtually all of the profit rise 
cambe from the group’s UK acti- 
vities which showed a return of 
£2S8.7m against £265. 3m. Both 
Europe and Canada were rela- 
tively static, with pre-tax results 
of £7.1m (£6.7m) and £7.6m 
(£7 .3m) respectively. 

Of the total 11.7 increase in 
UK sales, only 1.7 per cent was’ 
due to inflation with the rest 


St7fiichaet 


coming from increased volume. 
In the clothing division, volume 
growth with 6.6 per cent with 
only 0.8 per cent extra coming 
tram price rises. The volume 
growth in homewares was 20.3 
per cent, with a 2.1 per cent 
inflation increase. The volume 
increase in the food division 
was 1L5 per cent. 

M & S estimates that it lost 
£24m in turnover as a result of 
the strike, causing a drop in 
pre-tax profits of about £6m. 

One feature of the year’s tra- 
ding was the introduction of the 
M & S charge card following a 
six month trial in Scotland, and 
the result from the chargecard 
is shown in the £4m return from 
financial activities, along with 


leasing and insurance operations. 
Flniandal activities added £4.3m 
in - 1983-84, and Lord Raynerd 
chairman says that this year’s 
result after deducting costs of 
£L9m on the chargecard opera- 
tion arising from the Scottish 
trial and start-up costs prior to 
the national launch. 

Wlth the introduction of the 
chargecard, income and expenses 
relating to all financial activities 
have been Included in turnover 
and cost of sales. This is a change 
from pervious years. 

In his review of retailing 
operations, which as usual added 
the bulk of the pretax profit 
with £299.4m, against 275m, Lord 
Lord Rayner says that sales of 
menswear, lingerie, homewear, 
footwear and foods all made good 
progress, hut that sales of ladies’ 
1 outerwear have been disap- 
pointing. 

The final dividend on the 25p 
shares — which fell 2p yesterday 
to 134p — is raised from an 
equivalent 2J.p to 2.32p per 
share, making a total of 3.4p 
(3.12Sp adjusted) for the year. 
This is covered twice by earnings 
at a stated 6.9p (6.3p) per share. 

The taxable figure is stated 
after a £BJ5m (£5.8m) provision 
for the UK employees’ profit 
sharing scheme, interest payable 
of £S-Sm (£5-2m) and deprecia- 
tion of £44.3m (£34.7m). It also 
includes interest received at 
£9.8m (£11.4m), the profit on the 
sale of fixed assets of £0.3m 
(ml) and profit on the sole of 
Government securities of £0.6m 
(fLfira), and was subject to tax 
at £120 .3m against £lll.lm. 

See Lex 



BHS nears £61m and sees 

sustained growth ahead 
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Lord Rayner (left) chairman of Marks & Spencer, and 
Sir Maurice Hodgson, chairman of British Home Stares 


WITH consistently improving 
trends in performance having 
been established for three suc- 
cessive years the directors of 
British Home Stores are looking 
for a period of “sustained” 
profitable growth ahead. 

For the 52 weeks ended March 
30, 1985 profits at the pretax 
level were psot on ma rket esti- 
mates, rising from £55JL9m to a 
record £6Q-98xn- 

The dividend fo rtbe year is 
being stepped up 'by 0.75p to 
6.75 p net per share, the final 
being 5p. ' 

The 10 .5 per cent- rise in profits 
was achieved from a turnover of 
£608u68m, up from £ 546 . 85 m, 
including VAT. 

Group chairman Sir Maurice 
Hodgson tells shareholders that 
the sales increase was the best 
for some years and was shared 
by all product groups. 

Although economic conditions 
dozing the year were generally 
favourable to retailing, be says 
this nevertheless represents “ an 
encouraging Improvement in 
performance.” 

The group continued to main- 
tain tight control over costs and 
made progress towards attaining 
its key marketing objective, pri- 
marily as a result of accelerated 
product development. 

The directors continued to 
invest at a high rate, in the 
acquisition of new stores and in 
the extension' and refurbishment 
of Acting stores. 

Capital expenditure for the 
year nose by £2Sm to £60m, an 
increa se w hich' Sir Maurice says 
demonstrates “ continuing com- 


mitment to these aspects of the 
group's outlet strategy” 

The chairman is encouraged 
that BHS has established con- 
sistently improving trends -in 
performance tor three successive 

years. ' ' 

He say s there Is no single 
measure of performance, but 
points out that sales, both in 
value and volume, have sown at 
an increasing rate year by year. 

g i rnOar trends have bden 
established in terms of sales per 
unit of selling space, sales per 
head of stores staff and sales per 
unit of stock. 

Shareholders are told that 
these trends, together with the 
accelerating rate of capital 


(£8Llm) and restaurant £34J.8m 
■ (£30.99m>. , -. ... 

Trading profits -showed an' 
i mp rov e ment - of - £5.84m at 
£54.03m after taking account of 
depreciation . of " £14£5m 
(£13 .17m), pre-opening expenses 
of £3.48m (£l:78m) ana -2 pension 
fund' contribution of -£4£m. 


(£3 -9m). Trading margins: rase 
from 8.79 to 8-87 per cent. • 


investment, provide “a powerful 
base from which ta launch thfo 
year’s further profit investment 
programme." 

Sir Maurice is confident that 
the group’s . marketing strategy 
will enable it to continue to -meet 
the increasing pressures of High 
Street competition and that the 
strong financial base will enable 
BHS to take full -advantage, of 
development opportunities. 

In all, the directors are look- 
ing forward to . a period of 
" sustained profitable growth 
ahead.” " 

A divisional . -breakdown of 
group sales for 1984-85 
shows merchandise £486. 1 2m 
(£434. 76m), food . £88.28m 


from 8.79 to 8.87 per cent. ; 

Pre-tax profits took in a 
related ; . companies share of 
£&86m (£4JS9m) . aid interest - 
receivable of £4.68m (£5 24m). 
Interest charges accounted for 
£2.58m (£2. 62m).. - 
. Tax took £23 83m (£2U8m) to 
leave the ne t halap ce 107 per 
:cent aheacn at 237355m; compared 
wfth £35t6lm-Hlast time- there 
were also extraotdinaiy debits of 
£2.73 hl : ‘ 

Earnings per 2Sp: share 
emerged at 18Jp; .against a pre- 
vious 16l4p. _i. 

Two external issues are 
causing the directors seme con- ~ 
cent They explain that In Scot- 
land BHS appears ; to b* feeing 
massive increases in-rates which, 
by adding to the burden of over- 
head costs, "must Inhibit -the 
physical expansion - through 
which new jobs are created.” 

The group is als oexperfendng 
increased shop theft throughout 
the' country which has risen to 
an “ larming extent" ... 

Steps have been- taken to 
strengthen m anag ement immedl- - 
ately below main, board level, 
through the appointment of five 
divisional directors, four of 
which are internal promotions. 

Yesterday, BHS. shares closed 
at 293p, a rise of lOp on the day. 

See Lex 


Microgen 
to buy 
Scan Laser 


Lyle £17m in the red after exchange loss 


Micro gen Holdings, the com- 
puter services company which 
converts computer print-outs into 
microfilm and microfiche, is to 
buy Scan Laser International, a 
laser printing company, for 
between £2.1m and £3 ,6m. 

The total consideration will he 
calculated on the basis of Scan 
Laser’s profits for the year to 
December. An initial £2.1m 
tranche is payable on completion 
and will be satisfied by the issue 
of £200,000 12 per cent unsecured 
loan stock and 622,599 new 
ordinary shares and £22 in cash. 

Scan, which had profits before 
tax of '£322,000 on £L7m turnover 
in the year to last December, 
supplies electronic printing and 
typesetting services based on 
Xerox 9700 laser printers to 
customers requiring ' multiple 
copies of computer generated 
reports. 

Microgen said the business was 
complementary to its own com- 
puter output microfilm bureau 
operations, in that both provided 
services for the specialised pro- 
cessing of computer output. 


Lyle Shipping; the loss-making 
Glasgow shipipng line, has been 
severely hit by exceptional ex- 
change losses of £12 ,35m and has 
reported a nearly doubled pre- 
tax loss of £10.8m for 1984. 

The exchange loss had been 
forecast at the time of the £6.7m 
rights issue last February. 

The result compares with a 
restated loss of £8.71m last time, 
and the announcement sent the 
group's shares down Ip to lip. 
The directors are stll unable to 
recommend an ordinary dividend 
or payment on the preference 
shares. 

The company, which has aban- 
doned a policy of diversification 
to concentrate on its shipping 
interests, managed to reduce 
losses in shipping by £4_45m to 
£3 75m, but says that there is 
little cause for optimism about 
the bulk shipping market during 
1985. 

“Beyond that.” says Mr C. A. 
HacLeod, the chairman, “much 


will depend on how quickly the 
Industry demonstrates a deter- 


because of the radical action consisting of a £6.7m rights issue 


mination to react quickly posi- 
tively to a crisis which is very 
much of its own making." 

He adds that only an acceler- 
ated programme of ship scrap- 


taken as a consequence of 


debt moratorium. 


realistic appraisal of the .finan- heavy losses came as no 

J”! taken surprise. The issue now is not 


at the start of that period. whether the company is about to 

™ ^ 8° unitor, but whether it'ean use 

date and improve its position ? h . thre _ v ___ 


Akroyd & 

Smithers 

advances 


Smith & Nephew jumps 
25% in first quarter 


Nephew Associated (£L37m) from related companies, 


ping can alter the existing 
imbalance between supply and 
demand.' 

On the exchange rate provi- 
sion, Mr MacLeod says that the 


Akroyd & Smithers, jobber, 
raised pre-tax profits from 
£7.76m to £8. 18m for the 25 


medical and hygiene -products £980,000. (£75 


recovery of sterling against the 
U.S. dollar since the year end 
will, if maintained, provide a 
boost to results for the current 
half year. He warns, however, 
that' conditions for the group's 
offshore service associate remain 
extremely difficult at present 
although the longer term out- 
look is “ relatively encouraging.” 

Despite the severe losses for 
the year under review, the chair- 
man considers that the group 
is now better placed fignandally 
than at any time in the past 18 
months. He says (h** this is 


uare ana improve iu> puMuun v - nr nuseu pret** prums umu 

around an asset base consisting £7.76m to £8. 18m for the 25 

primarily of jthe current flirt weeks to March 22. 1985. The 

and the investment in Lyle Off- ££?£, 1 ^dli te iSh^riuch the toterim dividend Js held at 4p 

shore Group, the 46.1 per cent £27“ “fJEJL w «« net- 

owned associate. Since the end of the half year 

Group turnover moved ahead the company has experienced 

from £20.67m to £23 .84m, and the the p ast ^two years, ' J2?25S- satisfactory trading, the direc- 
taxable loss was reduced by a the tosses made intoe tors state. Last year, dividends 

£L23m (nil) gain on the dis- totalling 16-5p were paid on 

posal of 'ships. Of the group’s Quarters with no help from fg^imTjfits. 

associates, the offshore services market . rates,' and reducing vircr_hnif eat-ninofe tier 25n 


and toiletries, achieved a 25 per Tax to 
cent Increase in pre-tax profits (£3. 77m) 
for the 12 weeks to March 23 £8Almagi 
1989. The jump, from £ 10.92m took £5,00 
to £13. 64m, comes after a full ing net e 
y ear profits rise for 1984 from 22 per « 
£44.59m to £55.48m. , (2.27o). a 


tags 

fijjOO). 


Turnover 


Tax took a -higher £4.73m 
(£3. 77m) to leave net profits at 
£8 .91m against £7. 15m. Minorities 
took £5,000 (added £2,000), leav- 
ing net earaidgs per lOp share 
22 per cent higher at 2.76p 
(2.27p), adjusted for the l-for-5 


company increased losses from operating 


• comment 


First-half earnings per 25p 
share dropped from a stated 
2LSp to 20.7p, after tax of 
£3. 39m (same) 

There was also an extra- 
ordinary debit this time of 


excluding Intercompany sales 
and sales by related companies, 
moved ahead from £84Jfcn to 
£99. 93m. generating an operating 


period scrip Issue in May 1984. 


The £48m cost of Affiliated 
Hosnital Products was ' paid 
partly.in cash and partly by the 
issue of a 14 per cent promissory 


WUUIIKUIJ UUIU , . — . .. aumc Uiwyvu UVUI •*. UMfcVM 

SLIT* to £ 2 ^ 20 , ■ * ft » r *“ 01 

However, a return to profitability ^ ^ extra- 

• comment will deprad.on a recover in toe orAioasy deblt ^ time 0 f 

bulk shipping rates of which f^oooo being toe legal and 

As the main details of Lyle’s there is no sign, and an improve- 0 jj 5 er costs incurred in connec- 

1984 results were revealed in meat 4n toe offshore market. At Bon ^th the agreed merger of 

February when the company Up down Ip toe shares are a jjie company with Mercury 

launched a lifeboat operation gamble. Securities, Rowe and Pitman 


profit of £L3.06m against £UL31m. note - Tbe funds for both the 


■n,. „ , cash consideration and to repay 

The results include a four- o,. note were niMi hv fhe 


wek period of Affiliated Hospital 
Products, acquired at the end 
of February. 


placing of 23.2m ordinary shares 
at 225p each. These have been 
treated in the earnings per share 


February 

launched 


when the 
a lifeboat 


Safer Irays stake In Newman In&L 


COMPANY NEWS IN BRIEF 


the company with Mercury 
Securities, Rowe .and Pitman 
and MiiHens fcdd ^<36^ 


The pre-tax figure was struck calculations as issued for a 
after an. addition of £L$7m similar four-week period. 


Executex Clothes 


Pre-tax profits of Executex 
Clothes fell from £206,000 to 
£117,000 in 1984 with only 
£27,000, against a previous 
£53,500, coming in the second 
six months. 

Turnover for toe year rose 
from £3.9Lm to £124m. There 
was again no tax charge but 
extraordinary debits took 
£10,000 more at £61,000. Earn- 
ings per 20p share fell from 
9.65p to 5.5p. No ordinary divi- 
dends have been paid since 1981. 


Suter, toe engineering, distri- 
bution and packaging group 
beaded by Mr David Abell, dis- 
closed yesterday that it had huilt 
up a 7.51 per cent stake in 
Newman Industries’s cumulative 
convertible redeemable partici- 
pating preference shares. The 
shares are due for conversion in 


July, when they will represent 
some 5.4 per cent of ordinary 
shares. 

. Mr Abell described toe stake as 
an investment and said it had 
been built up gradually over toe 
past year. Newman underwent a 
major refinancing operation in 
1983 but has enjoyed a sharp 
profits recovery since then. 


The discounted value of proven specialised machinery, said yes- 
and probable reserves of Falcon terday that it was involved in 


Barton Transport 

Pre-tax profits of Barton Trans- j 
port, declined to £41,253 for toe 


ana prooaoie reserve* or raicuu uiai il woa Voreh 16 1985 

Resources, toe oil and gas ex- discussions which might result ^ wreg to auren , • 

ploration gpoup, totalled 583.4m, in toe sale of one of its figSSd S.M6^ toT sdeof 

subsidiaries 

L ,1985. Of these reserves, some - *• * *■ marginall y- higher -at £3.62m. 


Godwin Warren to ltiind 
£0.9m deal via rights 


BY LUCY KB1AWAY 


L 1985. Of these reserves, some 

“«4 PW S£n Falcon At toe annual meeting of 

obtained Its full listing, reserves n“^® s Vj ie 

«n rt,p KTnod at si 9 6m J- Dargan, the chairma n. 


on toe same basis stood at *19.6m 

or 126 cents a share. “ shareholders tbat toe recent 

AU of Falcon's . expioraOon 


At the meeting of against 13.55m..., 

Cement - Roadstone Holdings. , The group has faced large 
Dr M. J. Dargan, toe chairman. Increases m fuel prices and toe 
told shareholders that toe recent uplifting of interest rates. Both 


included £84,936. on toe sale of Godwin Warren _ Control company’s remaining operations 
fixed assets. -Turnover war Systems, Britain's leading manu- earned a profit of £60,835. The 
marginally' higher, -at £3.62xa, facturer of computerised park- £900,000 purchase -price will 


facturer of computerised park- £900,000 purchase -price will 
Ing systems, Is to acquire Thom repay debts of nearly £700,000. 


activities are in Golwndo/ U.s!, S?omS£ 

tho nniir TTw •"to- Two other UB. compamra 


Pilkington WG 


Cole 


urifh Hip nnlv TTK inmvlvpmpnt ■ LWU uulc < 

ci»n Aii doniiitu scant contracts. 


J? e 77 THE Cole Group, the plastics 

owned West German subsidiary H 

of Pilkington Brothers, raised manufacturer, yesterday urged 
pre-tax profits in 1984 from shareholders to take no action 
DM 24.7m to DM 87.4m (£9. 7m), + . rj , a „ v, : j t> n w 

in spite of strong competition on toe £48m bid by Robert Moss, 
in Europe. The dividend Is saying the offer was unaccept- 
DM 9 (DM 8). able. 


Merseyside slop oil facility, 
Vestor Petroleum Recovery. 


He said the group was at an 


however, are now ' showing a 
downward trend and if this con 
tinues it will ease pressures oc 
profit margins. 

Stated earnings per share were 
lower at 79Sp (29.29p). 


Vestor Is 42 per cent owned by advanced stage in discussions 


Falcon. 

Id 1984. however, Vestor con- 
tributed a loss of £49,000 mainly 
due to its coming fully on stream 
at a later date than expected. 

As known. Falcon made pro- 


about a relatively small business 
in the U.S., and soon expected 
to conclude negotiations to 
acquire a larger business this 
side of toe Atlantic. 


Bonar 

Flexible - packaging was 
mainly responsible for an in- 
crease in sales and profits at 
Bonar for the first three months 


The group was not intending to March 2, 1985.. Profits moved 


EMI Autopayments for £900,000 
-tn cash. The acquisition will be 
financed by a.' one-for-thrce 
rights issue at 134p to raise 
£I.53m after expenses, with the 
balance used to expand toe 
group's existing operations. 

Autopayments which makes 
and services “ pay and display ” 
parking equipment should, 
according to Godwin Warren's 
directors, complement - end 
extend the group's product 
range. In the year to March 
1984 Autopayments made losses 
of £50,062 on a turnover of 


Go dwin " Warren joined the 
USM ln May 1983 via a placing 
at 57p. In 1984 profits almost 
doubled to over £300,000 on a 
turnover of nearly £5m. 

The rl8Jhts issue proceeds will 
be used to expand manufactur- 
ing capability, to increase work- 
ing capital, and for toe purchase 
of the assets . of Q " Controls, 
acquired last year. 

* The rights price represents a 
discount of 16J pe^ cent against 
toe pre-announcement price of 
160p. The issue has been under- 


tax oroflts of £125,000 In 1984 — to use its shares relative to I ahead from C$L42m (£898,000) 


This announcement appears as a matter of record only. 


Its first full financial year. For either transaction. 


March 20. 1985 




the last eaeht months of 1983, it 
posted a £57,000 loss. 

* * * 


Despite a difficult trading fr° m .S29.46m 


to CS&27m (£l.3fimj>, on sales up 


£2.72m reflecting write-offs on a written by Foster Sc Braitowaite 
discontinued range, while the and de Zoete & Bevan. 


$33 .57m 


start, it was not changing the Bonar is toe amtiroUing com 


Massey- toe year. 


targets set at toe beginning of 


DIVIDENDS ANNOUNCED 


WORLD BANK 


^*ON AND 9 


International Bank for Reconstruction 
and Development 

¥30,000,000,000 


Ferguson Holdings, a subsidiary * * 

of toe Canadian tractor maker, 

surged from £984,000 to £16.33m Tate & Lyle’s Cat 
in the year to January 31, 1985. Bidiary Redpato Industries was 
Turnover improved from virtually static in toe first half 
£5 33.76m to £623.49m. to end March 1985, with pre-tax 

The directors say the con- income of C$18.95 (£11 ,3m) 
tinuing programme of actions to against C$l8J97m. 
reduce costs and to improve The second quarter, 
efficiency should result in a taxable income fall fi 


packaging and plastics interests 
of Low & Bonar, Dundee. 

The quarterly dividend has 


Current 


Tate & Lyle’s Canadian sub- 10 «"*■ » 

uu IL5 cents a share. 


Martin Currie 


Akroyd & Smithers inti 4 

Ambrose Inv Trust 5.82 

J. Billam 1.4 

British Homes Stores ... 5 

Concentric lot 135 

Garnar Booth 5-8 


July 4 


The offer tor subscription by Garnar Booth 5.8 

Martin Currie Pacific Trust of Lee Cooper sap 

12m ordinary at lOOp per share Marks & Spencer 2.32 


e The second quarter, whit* saw 12m ordinary at lOOp per share 
a taxable income fall from $9. 28m has been oversubscribed. The 
® to 98.78m, was affected by a firm applications for 9m ordinary 


further improvement in the to *8.78m, was affected by a 
underlying strength of toe com- five-week strike at Redpato 


pany's manufacturing operations Sugars, and by severe price 
in the UK. competition in the north- , 

* * * eastern U.S. Revenue of $102m ; 


12m ordinary at lOOp per share Marks & Spencer 2.32 

has been oversubscribed. The Paul Michael i.25f 

firm applications for 9m ordinary Palma Group 1.25 

will be allotted hi fall, applica- Tyne Tees TV mL NO* 


July 1 
July 12 


Corre- 

Total 

Total 

sponding 

for 

last 

L ■ djv. 

year 

year 

4 

— ■ 

16.5 

5.4 - 

8S2 

8.4 

L4 

2 S 

2 S 

4J25 

6.75 

6 

Ti27 



3.48 

4.85 

8.75 

7S 

- 2J28 

3.68 

3.68 

2J.* 

3.4 

3.13* 

— 

1-25 



Long Term Loan 


Managed by 


The Toyo Trust and B anking 
Company, Limited 


Provided by ' 


The Toyo Trust and Banking Company, Limited 
The Mitsubishi Trust and Banking Corporation 
The Mitsui Trust and Banking Company, Limited 
The Sumitomo Trust and Banking Company, Limited 
The Yasuda Trust and Banking Company, Limited 
The Chuo Trust and Banking Company, Limited 
The Nippon Trust and Banking Co., Ltd. 


The Toyo Trust and Banking 

Company, limited 


Ambrose Investment Trust 
had a net asset value of 312p 
per 25p income share at end- 
March 1985, compared with 
3123p a year earlier, and 354 -8p 
per 25p capital share, against 
30L06p. The total dividend is 
lifted to 8.S2p (S.4p), with a 
5.82p (5.4p) final. Stated earn- 
ings per income share are shown 
as 8.79p (8.06p). 

After tax of £268.000 
(£242,000), net revenue emerged 
at £633,000 (£580,000). 

★ * * 

James Crean, Dublin-based 
beverages, confectionery and 
industrial electrical products 
group, is raising some I£10m 
(£8m) by an underwritten rights 
issue of 2.86m new ordinary 
shares and I£5.16m 10 per cent 
redeemable convertible un- 
secured loan stock 1995. 

Terms are one new ordinary 
at 180p for every four ordinary 
shares held and £45 loan stock 
at par for every 100 ordinary 
held. The funds will be used 
initially as an offset against exist- 
ing borrowings, which stood at 
£8.1m on April 30, 1985. 

Pre-tax profits for 1984 rose 
from £2 .69m to £2.99m. on turn- 
over of £79.41m f £8 1.95m). Earn- 
ings per 25a share were 20.62p 
(14.43p) and toe dividend is up 
from 8.25p to 9.5p with a final 
of 5p. 

Trading performance this year 
has continued to be satisfactory 
and the directors are optimistic 
about prospects. 


was Slim higher than the com- 
Trust parable period. 


tions for in excess of 100,000 
ordinary will he scaled down to 
the 90 per cent of toe amounts 
appied for. AU other appUca- 
tions will be met. in full 


Usher Walker 4.6 


July 2. 


w] ^ ere otherwise stated. 
"Wg**. ? fter aD owing for scrip issue, t On capital 

^uS^Sed Lck.^ 1 and/0r ac<IU^£ltl0,1 tUSM stock. 
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JEFFERIES GRDUB INC 

is pleased to announce 
the opening of its 
London Subsidiary 

JFi^FKklFS Be COMPANY LID. 

Finsbury House 
2,3 Finsbury Circus 
London, EC2M7AL, England 
Telephone 01-588-7588 
Telex: JEFFCO 895 3291 
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Forward Technology Indus- 
tries, Hertfordshire-based manu- 
facturer of electronics and 
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JULt DIVISIONS af Ganxar 
tanoer and leather manu- 
facturer, contributed - to . the 
record pre-tax profits achieved in 
tbiyaar to encUTanuary 1985. A 
SO per tent surge, from £3.l8m to 
£17701, was made on to mover 
ahead by. £1 2,21m to £80.92m. and 
thez^was significant growth in 

will benefit- from 
highly successful 
resuHft,.the directors say, with a 
final -dMdend of 5.8p (4£5p) 
being proposed. to lift the total 
from 7.Sp to 8-75p. Stated basic 
earnings -.per 1 : share are shown 
hi^ier .at 33-27 p (St Jl'pj, and 
fatly dfluted at 36.67p (29.68p). 

While the directors desire to 
continue increasing the cate of 
dividends paid. -they are mindful 
<rf the need to conserve group 
resouroes-td- improve production 
iadtities and to provide finance 
for 'increased ' working capital 
requirements. 

Group trading followed a 
similar pattern to 1983, the 
directors .Say, with a strong 
second halT following the good 
interim - . figures of £1.82m 
(£834,000).. Sir Kenneth Newton; 
the chairman, says that the 
group has made an encouraging 
start- to -1985; The factories are 
busy and the directors are 
hopeful of another good year's 
trading; 

Sir -Kenneth .says . that the 
benefits, arising from having 


built a broadly-based group of 
leather businesses, with con- 
siderable strength in inter 
national markets. became 
evident in 1983. and the figures 
under review demonstrate how 
the group has been able to build 
on this foundation. 

■ While turnover reached an all 
time high, increasing by 17.7 per 
cent during 1984. exports 

showed a 29 per cent growth to 

£30.7m. The chairman says that 
although the strengthening of 
the dollar against sterling was 
an advantage, be believes that 
the group will hold its key 
export markets even if the 
pound improves materially. 

' Despite -raw material costs 
rising to their highest levels 
during the year, bank borrow- 
ings were • reduced, and net 
interest costs lower at £093m 
Ag ain st £2.24m. 

The chairman says that while 
it is the group’s policy to im- 
prove liquidity, more than £lm 
was invested during the year in 
new machinery and plant. The 
group will continue with a pro- 
gramme of modernisation and 
research so it can keep ahead 
in both production technology 
and quality, and retain its inter- 
national competitiveness, he says. 

The 1984-85 pre-tax figure was 
struck after receiving a dividend 
of £40400 from a subsidiary no 
longer consolidated. 
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INTERNATIONAL - Dism- 
. LEBS - it VINTNERS (UK), 
domestic arm at Grand Metro- 
politan's wine . and spirit 
. division, ' has made senior 
piyi « gpimm t changes. Mr James 
Espey, now managing director, 
becomes chairman and managing 
director. Mr Colin.. Gordon, for- 
merly finance - and personnel 
director, has been appointed 
.-deputy managing directin', 
covering strategic . planning, 
public affairs!, finance and infor- 
mation systems. . Mr Barry 
Saturn, production and purchas- 
ing director, will in future 
assume responsibility for pur- 
chasing and general administra- 
tion. Mr . Harry Whittle, distri- 
bution director, adds production. 
Mr David Smith joins the board 
as personnel director from 
Cossor Electronics. Mr Devfd 
Moultrie, who has recently taken 
on the duties -of trade relations 
director, will be . replaced as 
sales director of GUbey Vint- 
ners- by.Mr 
vtously.*6al^r director ofl 

. ' ' ■■ ■ . 

STANDARD '* CHARTERED 
MERCHANT BANK, wholly- 
owned subsidiary of ' Standard 
Chartered is forming an invest- 
ment division to be headed by 
Mr Michael Benson who will 
join the board .of Standard 
Chartered Merchant Bank and 
. its investment company. Scimi- 
tar, this month. He conies from 
Lazard Brothers and Co where 
he is a main hoard director and 
joint managing .director of 
Lazard Securities. In June, Mr 
Geoffrey Dutton - will, also, be 
joining the board - of S cimitar . 
He ia also at present a director 
of Lazard Brothers involved in 
advising and managing pension, 
funds. 

Hr John ‘ London, a director 
of GERALD QUIN, COPE A CO. 
^2us been appointed . managing 
director following its acquisition 
by Basque Beige. Mir Wallace 
Armstrong; . managing director 
of Banque Beige has- become 
- chairman of Gerald Quin, Cope. 
Mr Brian’ Sarin remains a 
director. • 

Mr Derek- Gaul ter, - director- 
general of the Federation of 
Civil Engineering Contractors, is 
to be toe chairman of the CON- 
STRUCTION INDUSTRY TRAIN- 
ING BOARD from July 21. He 
succeeds Mr Leslie Kemp, who 
has been chairman for three 
consecutive three-year periods. 


Mr Gaultoris appointment is for 
a three-year period, and he will 
continue as director-general, 
FCEC. 

■k 

Mrs Sonia, Meaden has been 
elected chairman of BACTA, the 
association representing the 
coin-operated amusement indus- 
try. She is the first woman to 
be elected to the Chair. Her 
family were founders of the 
Showmen’s Guild and include 
four past presidents of that 
organisation. ^ 

Mr John Mitchell. PRINCI- 
PALITY BUILDING SOCIETY’S 
assistant general manager, has 
been appointed chief executive 
designate and will succeed Mr 
John Hensman when he retires 
in September 1986. 

Hr Jeremy Franks has been 
appointed managing director of 
5ZMFSON PICCADILLY. He 
from Mr Martin. Moss, 
P »nter- 

p rises wftfi teh : Nation aP Trust. 
Mr Moss bas been managing 
director "of the West End -store 
since 2980. He also relinquishes 
. bis seat on the board of S. Simp- 
son, the parent company. 

* 

Hr A. B. Sinclai r bas joined 
McKBCHNEE BROTHERS and 
will take a temporary assign- 
ment in Australia this month. 
He comes from the Delta Group 
where be was man ag i ng director, 
building products division. 

* 

Mr Ralph Levy is retiring on 
May 24 as a director of WILLIAM 
BAIRD.- having last year com- 
pleted the handover of Dannl- 
mac. Mr Anthony P. Cant, chief 
executive of Clifford Williams 
and a director of Baird Textile 
. Holdings,, is to replace Mr Levy. 

The BRITISH BLOODSTOCK 
AGENCY has appointed Mr 
Michael Wales as deputy chair- 
man. * 

★ 

, Mr S. W. Wiltshire has been 
appointed a non-executive direc- 
tor of PATERSON ZOCHONIS. 
He retired from the board of 
. J. Henry Schroder Wagg St Co 
on December 31, 1984. . 

★ 

TI DESFORD TUBES, of 
Kirby Mmtioe, has appointed 
Mr Gordon Jones as m a n agi n g 
director. He was general 
manager, Dunlop Semtex Floor- 
ing Group and Dunlop Footwear. 


Williams & Glyn’s Bank 

~ Alteration to Interest Rate 



r — y 

j j 


CJuJ | 


Williams & GiyiVs Bank announce that 
■the monthly rate of interest charged to 
' its Access cardholders will be reduced 
from 2.25% to 2.00% per month 
(equivalent to an annual percentage 
rate of 26.8%) with effect from * 

16th May 1985. 

From that date the new rate will be 
applied to all interest bearing balances, 
cash advances and to purchases 
attracting interest for the first time. 

The. first sentence of Condition 1 0 of the 
Williams & Glyn’s Bank Access 
Conditions of Use is amended 
' accordingly; 


Wffllams & Glyn’s Bank pic. 
Registered Office: 20 Blrchm Lane. 

— . London EC3P 3DP. 

■ ■ Registered In England Number 952374. 



UK COMPANY NEWS 


Better 

start 

shown by 
Biflam 

ALTHOUGH LOSSES of J. 
BUUm accelerated during the 
second six months of 1984 the 
closure of Ihe cutlery and fiat- 
ware operations enabled the 
group to return to profitable 
trading in the first quarter of 
1985. 

For the 1984 year the Shefleld- 
based group saw its losses at the 
pre-tax level widen from £18,000 
to £193,000, Of Which 1124.000 
was incurred in the second half. 

The directors say tbe results 
were “very poor” and justified 
their decision to cease manufac- 
turing cutlery and flatware. 

They point out, however, that 
the closure costs incurred were 
less than expected and warn that 
more will arise in 1985 as 
rationalisation continues. 

The dividend for 1984 is held 
at 2 Bp with a.final of 1.4p in the 
light of the “ encouraging ” start 
to the new year. 

Investment In new plant and 
procedures has been made to 
achieve lower production costs 
and overheads are constantly 
under review. 

New business is being obtained 
and expansion sought in the 
group's traditional engineering 
sector. The directors are also 
seeking growth by acquisitions. 

Turnover for 1984 totalled 
£X5m (£2.94m). Tax added 
£18,000 (£27,000) but extra- 

ordinary items took £115,000 
(nil). 

Loss per lOp share emerged at 
11.8P (earnings OJp). 


All round progress at Concentric 


Concentric, maker of controls 
and assemblies for the domestic, 
automotive and engineering 
industries, raised pre-tax profits 
from £0.74m to £1.05m for the. 
half year to March 31, 1985 and 
it is anticipated that full year 
results will show an increase for 
the fifth successive time. 

The directors say that with 
the Norton Aluminium problems 
hopefully behind Concentric, 
they face the second six months 
with considerable confidence- 

All sections of the group 
made significant progress in the 
first half, they state. In general, 
the company's range of products 
has never been greater, while 
the number of industries sup- 
plied continues to expand. 

Progress in the company's 
U.S. activities bas been parti- 


cularly encouraging and Con- 
centric is well placed to take 
advantage of the improving 
economic situation, both at 
home and in the world market, 
tbe directors say. 

First-half sales improved from 
£26.68m to £29. l-im. After tax of 
£441,000 (£247,000) net profits 
were up from £493,000 to 
£610,000. Earnings per lOp share 
were elated ahead from 2.61 p to 
3JZ2p and the interim dividend 
is raised to 1.3&P (I57p) net- 
last year's final was 2.21p on 
£l-62m pre-tax profits. 

Since the end of the half year, 
the stock and assets of Bridg- 
north Engineering have been 
purchased from the receiver, a 
move which should strengthen 
the company's position in the 
automotive after market. 


• comment 

Declining losses from al uminium 
products, plus sharply rising 
sales in the UE. have enabled 
Concentric to get back on the 

S owtb track and come in with 
terims just ahead of expecta- 
tions. Although Norton 
Aluminium was still in the red 
at the midway point the losses 
are now believed to have been 
staunched and the unit should 
be in the black for the year. In 
the U.S. the sales volume of the 
truck and diesel parts business 
is continuing to grow strongly 
and could well double to around 
£7ra for tbe full 12 months. The 
recent acquisition from the 
receiver of tbe stock and assets 
Of Bridgnorth Engineering for a 

couple of hundred thousand 


pounds is expected to lead to an 
expansion of the same line is 
Europe. A sharp increase in tax 
rates arising from the abolition 
of stock relief in last year’s 
budget has prevented the pre-tax 
growth from being translated 
into more rapidly rising earnings 
per share. For the foil year the 
tax rate is expected to be some 
40 per cent although ACT relief 
should aid cash flow. Tbe 
analysts’ forecast Is pre-tax 
profits of £2JUa for the year 
which on 73p, up 6p, is a pros- 
pective multiple of 22. On the 
running year the yield was a 
strong 7 per cent as befits a stock 
held more for income than 
capital gains. 


Bristol Oil Indonesian expansion plan 


Bristol Oil and Minerals, 
formerly KCA International, 
suffered pre-tax losses of £2.42m 
for 1984. This compared with a 
profit of £457,000 in 1983 which 
Included a £4.78m surplus on the 
disposal of subsidiaries during 
that year. Turnover amounted to 
£13.06m. against £ 17.63m. 

Loss per share is given as 6.6p 
(6.85p) and again there is no 
dividend — tbe lost payment was 
a 2.75p interim In 1982 

After tax, minorities, and an 
extraordinary credit of £S.74m 
(£lBm debit) there was a profit 
for the year of £3 -2m. This is 
against a previous loss amount- 
ing to £3.76m. 

Tbe extraordinary items for 


1984 comprised a £3 -32m profit 
on the disposal of trade assets 
and liabilities of BYT Mud and 
certain of its subsidiaries, and 
a £2.42m credit from a deferred 
tax release. 

The directors state that, as 
previously outlined. Bristol has 
been pursuing the disposal of 
certain assets In order to con- 
centrate its efforts on its explor- 
ation and production interests. 
They say that a delay In com- 
pleting these negotiations will 
result in final accounts for the 
year being produced later than 
expected; sometime during June, 
the directors say. 

Drilling has commenced in 
Indonesia and based on a report 


prepared by petroleum con- 
sultants, substantial revenues 
are expected to reach the com- 
pany in the second half of 1985, 
the directors say. 

The company’s major area of 
expansion is in Indonesia where 
the first workover has now been 
commenced in the Bunyu Island 
Field, through Bristol’s sub- 
sidiary Mainline Resources. 

The company believes that a 
recovery factor of 40 per cent 
of reserves in place is conser- 
vative and therefore that there 
are at least another 55m barrels 
of recoverable oil in the field, 
the directors say. “This project 
will provide the company with 


the opportunity to establish sig- 
nificant revenues from mid-year 
onwards.” 

In order to consolidate the 
group's position and to provide 
for additional funds to enable it 
to expand the oil and gas 
interests, the group is progress- 
ing its corporate plan to sell a 
number of assets of significant 
value, directors state. They add 
that these mainly comprise oil 
service interests. However, 
Bristol Is also disposing of some 
of its exploration Interests where 
it believes that receipts from 
these sales could be better used 
in acquiring other exploration 
assets and in reducing the level 
of gearing. 


Profits up 
to £0.8m 
at Usher 
Walker 

Taxable profits fit Usher* 
Walker, manufacturer of print* 
log inis and rollers, rose by 
358,000 to £784,000 in 1934, and 
tbe directors are to recommend 
4 0.75p increase in the final 
'ividend to 4.6p net per share. 
This makes s total of 8.6p for 
the year, up from 5.5p. 

The 12-6 per cent improve- 
ment in profits came from turn- 
over 20 per cent ahead at 
£10. 15m against £9 -24m. Most of 
the profits rise came in the 
second half, which added 
£354.000 to the total against 
£309,000. 

The result was subject to tax 
at £388,000 compared with 
£324.000, to leave attributable 
profits at £396,000 (£372 ,000). 
Dividends will account for 
£144,000 against £121,000, for a 
retained balance of £252,000 
(£251.000). Earnings are stated 
at 1S.4&P (17Jlp). 


Wolstenholme Rink 

Acceptances for tbe rights 
issue by Wolstenholme Rink oE 
1.24m new ordinary shares at 
220p have been received in res- 
pect of 12m shres (96.7 per 
cent). 

The new ordinary shares not 
taken up have been sold for the 
benefit of shareholders who did 
not take up their entitlements. 


Customer service 

and innovation produce 

outstanding results 


Extixicte fnmt the Stolen&ntl&Jhe. Governor,, 

■ SirThomas N. Risk : - .?• f 

■v-.r :-y**s7 .. 

The Year’s Results 

I am pleased to report that in a year of marked 
progress in oar traditional activities, coupled with 
continued product innovation in new areas, the Group 
Operating Profit reached a record of £82.3 million. 
Tins is 21.0 million (34%) higher than that of the 
previous year. 

These are good results reflecting excellent 
teamwork and the success of poZides over the last two 
or three years aimed at extending the range of services 
and volume of business. 

New Developments 

When the rate of change within the financial services 
• industry is so remarkable, the listing of new business 
developments introduced in the last year by this Bank 
inay seem superfluous but, as in previous years, these 
have included innovations of such significance that 
they demand specific mention. The launch 
' throughout the UJC. of our system of Home and Office 
Banking has roused widespread interest and a strong 
response from personal and small business customers, 
demonstrating the potential demand for such 
. interactive services via the user’s television screen. A 
new satellite-linked, computer-based international 
remittance system which we have developed in 
association with Mellon Bank of Pittsburgh, U.S.A., 
enables organisations having to remit funds on a 
regular basis to personal beneficiaries in the U.S.A, to 
do so much more quickly and cheaply than before. In 
■ February the national launch was announced of the 
Marks & Spencer Chargecard which will be operated 
on the basis of systems developed for Marks and 
Spencer p.l.c. by North West Securities Limited, who 
will manage the administration of the Chargecard for 
a period of up to three years. 

Our presence in the English market has been 
extended further with the opening of our sixth 
Regional Office in Leeds and the conversion of our 
Carlisle representation to that of a full Branch. Our 
activities outside the U.K. have been widened by the 
- opening in February of our Branch in Jersey; this has 
already attracted a gratifying volume of new business 
from all over the world. 

Objectives 

I spoke last year about the Bank’s determination to 
compete and to use modem technology to provide our 
increasing number of customers with the best possible 
range of services. In setting these objectives for 
ourselves we never lose sight of the need to provide a 
personal service. Technology continues to be used to 
extend and speed up the routine functions and so free 
our staff for those activities where personal attention, 
friendly service and banking expertise can be most 
valuable. It was to underline this objective that the - 
successful “A Friend for Life* advertising campaign 



Sir Thomas N. Risk, Governor 


SUMMARY OF GROUP RESULTS . 


Year ended 

28 th Feb. 1985 

29th Rb. 1984 


(£ millions) 

(£ millions) 

Group Operating Profit 

82.3 

6L3 

Share of Associated Companies’ Profits 

1.4 

0.5 


83.7 

6L8 

Payable to Staff under Profit-Sharing Schemes 

3.3 

2.5 

Group Profit before Tax 

80.4 

59.3 

Total Assets 

7,217 

6,143 

Proprietors* Funds 

402 

322 


SALIENT FEATURES from the Annual Report 


• Group pre-tax profit increased by 36%. 

• Total dividend up by 10.7%. 

• Parent Bank’s pre-tax profit nearly 
50% higher at £59.1m. 

• NorthWest Securities’ pre-tax profit 
up by £1.9m to £17.2m. 


• British Linen Bank's pre-tax profit 
marginally lower at £4.1m. 

• Another year of product innovation 
and growth in business. 

• Proposed rights issue to raise £81m. 


was launched last year. This slogan conveys a message 
to our customers, but serves also as a useful reminder 
to all of us in the Bank. Good service is vital to the 
health of our organisation and we are determined to 
provide it. At the same time we have an equally clear 
and important objective, which is to make this Group 
as profitable and its Balance Sheet as strong as any in 
the industry. These objectives are not inconsistent: 
indeed they are interdependent. 

Employment Opportunities 

Over the years we have been investingin and 
introducing new technology and systems with a view 
to keeping our costs down and ensuring that we are 
fully competitive. We make no apology for this and we 
find in our performance evidence that this policy has 
been right. The growing potential of the financial 
services industry for providing interesting and ■ 
challengmgcareers in Scotland for youngsters should 
now be more fully recognised. It is not a coincidence. 


following a period of rapid innovation, that there has 
been a greater increase in the number of our full time 
employees in' the past twelve months than we have 
seen for a number of years. If we can ensure, through 
constant striving for improved productivity, that our 
expansion is profitable and that in consequence we 
employ more people in more fulfilling tasks then 
nobody will be more pleased than I. 

Balance Sheet 

Tbtal resources shown in the Group’s consolidated 
Balance Sheet represent a growth of 17% over the 
previous year’s figures. 

Along with the Group’s Preliminary Statement on 
22nd April 1985, we announced plans for a rights 
issue. The purpose of the issue is to enhance the 
strength of our capital base to ensure that organic 
growth and investment in technology can be 
continued so that the Group can take full advantage 
of further opportunities as they arise. 


urawsctmjuro 

A FRIEND FOR LIFE 


Copies of the Annual Report and A ccoun ts may be obtained from Bank of Scotland Public Affairs Department, The Mound, Edinburgh BH1 1YZ 
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UK COMPANY NEWS 


P alma f 0.39m in red but 
sharp improvement seen 


Foframe | Tyne Tees TV dates 


MINING NEWS 


acquires 
Cindico from 


and omits interim 


AS PREDICTED five months ago, 
Palma Group, the hosiery ana 
knit wear manufacturer, fell into 
the red in 1084. The company 
turned in a pre-tax loss for toe 
year of £388,000, against £507,000 
profits previously, but is paying 
the promised total dividend of 2p 
net, with a l-25p fin a l . ^ 

Last December, toe company 
warned that trading losses and 
closure costs of Fiveways Manu- 
facturing, a sock-miking sub- 
sidiary, would be taken as a 
write-off and would result in a 
1984 deficit 

Fiveways was part of the loss- 
making making Montfort Group, 
acquired in December, 1983 
through a reverse takeover by 
Palma, then a private company. 

Extraordinary charges in 2984 
jumped from £415,000 to £891,000 
and included £756,000 in respect 
of the Fiveways closure. _ 

The balance is the crystallisa- 
tion of a contingent liability 
arising out of a guarantee, given 
by Pex, In respect of lease obli- 
gations of a former subsidiary. 
The directors were adivsed that 
little, if any, liability would arise, 
but in toe event, the sum of 
£135,000 has had to be provided 
to cover this obligation. 

On prospects, Mr Peter Bailey, 
the chairman, says that the 
current year’s results are 
expected to show a substantial 
improvement now that the diffi- 
culties associated with the Mont- 
fort companies have been largely 
overcome. 



At the interim stage, the group 
reported a turaround from a 
£67,000 loss to a taxable profit of 
£409,000. 


receivers 


By Martin Dickson 


Mr Peter Bailey 


The closure of Fiveways and 
the Klinger subsidiaries will 
result In a cash benefit to the 
group of over £2m, the chairman 
states. 

Turnover for 1984 showed a 
reduction from £2L.47m to 
£1933m. After a little Changed 
tax charge of £145,000 (£141,000). 
the net deficit came oat at 
£533,000, against £366,000 profits. 
Stated losses per 25p share were 
3.45p (137 earnings). 

The group's drive into new 
technology and automation has 
continued. Some £3m has been 
spent on the capital account and 
a similar sum is budgeted. 


• comment 

Palma Group would be the first 
to admit that the. takeover of 
Montfard, 'completed in Decem- 
ber 1983 after four years of 
talks, has been an utter disaster. 
Palma anticipated difficulties in 
turning around loss-making 
Montford, but scarcely that it 
would have to close down most 
of its businesses with the loss 
of 600 out of 700 jobs. Most 
of the' financial damage Is borne 
by. these results, but toe costs 
of the . Klinger closures, 
announced in April, will appear 
in the 1985 figures. It will he 
some time before Palma dears 
up the wreckage and even 
longer before the company can 
hope for any kind of support in 
toe City. Nevertheless, there 
are signs that the pre-Montford 
group is moving on toe right 
lines, with heavy investment in 
new plane. These activities 
suffered in 1984 from toe diver- 
sion of management efforts else- 
where but there are hopes of a 
better 1985. At least Palma has 
felt confident enough to stand 
by its promise of a 2p total divi- 
dend. Shareholders must be 
hoping that this will not 'look 
like a reckless gesture in a year’s 
time. The shares, up lp to 35p, 
yield 8 per cent 


Cindice, a manufacturer of nur- 
sery equipment which palled in 
the redevers three -'months ago, 
has been taken over, by Foframe, 
a Hontfngford-bssed picture and 
photo frame company.. 


-Cindico, based in North Hum- 
berside and which bad been 
quoted on the . over-the-counter 
.market made by Granville and 
Co since 1983, manufacture* 
equipment such as pushchairs 
and baby bouncers which are 
retailed through mail order 
houses and major High Street 
chains. It employs some 200 
people. 

Foframe would hot reveal the 
price paid to the joint .receivers, 
Mr John Ayre and Mr BUI 
Roberts .of Ernst and Whinney. 

Mr Benjamin Perl, Foframe's 
chairman, said he was under 
taking a comprehensive review 
iff Ctodico’s product range and 
hoped to double or triple sales 
within toe next year or so. “We 
are basically a marketing organi- 
sation and we believe we can do 
a good job with Cindico, ” he said. 

Cindico lost £676,000 pre-tar 
in the year to December 1983, 
on turnover of just ■ over £6m, 
and £75,000 in toe first six 
months of last year. I 


DESPITE A reduction of some 
£2 25m in Exchequer Levy Tyne 
Tees Tell vision ggvr its 

pre-tax profits fall by £952300 to 
£2.06m in the half year ended 
March .31 1985. 

The interim dividend, is being 
imltted— shareholders received 
3p net at this stage last year. 

Turnoved for the Six months 
slipped from £24£7m to £24.78m. 
Sir Ralph Sarr-Elliaon, toe chair- 
man, says .the marginal reduc- 
tion here reflected the depressed 
level of TV advertising revenue 


six months were after-redacting . 
Chinn el 4 subscription, charges 
Of £4.49m (£436m> end .Ex- 
chequer' Levy . - of: : £250,000 
(£23 lm). Interest added. &34.0QO 

(£219,000). . 

Tax took £50i;000 (fLOgm) to 
a net balance of £558,000 
(£923,000). 

Tyne Tees came to the GSM in 
December 1983.: 


CRA forecasts substantial 
improvement in earnings 


BY KENNETH MAR5TON, MINING EDITOR 


throughout toe industry - since 
last October. 


He warns that revenue from 
this source is- unlikely to show 
any substantial growth before 
toe end -of "toe group's "financial 
year and that current prospects 
are “poor." 

However, shareholders are told 
that steps being ' taken to 
restructure toe group’s activi- 
ties. with toe resUlant benefits 
In operational flexibility and cost 
savings,- will improve profit- 
ability. 

Sir Ralph comments, there- 
fore, that the longer term out- 
look remains “ encouraging ** 
even if advertising revenue does 
not reach levels previously fore- 
cast 

With a -view to equalising 
profits before toe first and 
second halves the directors are 
considering ‘ changing toe 
accounting period to a calendar 
year basis by extending the 
current year to December .31 
1985. 

Pretax profits for the opening 


• comment..; 

It is hardly surprising that Tyne 
Tees is suffering .more than 
most independent television 
stations from the weakness of 
advertising revenue :.sinee last 
October. Indeed to* near 50 per 
cent toll in pre-tax .profits was 
less severe than - ; Scad, been 
expected in at least kune corners 
of the City. But toe decision not 
to pay a dividend,- underlining 
the company's gloomy yiew of 
prospects for toe rest .of the 
year, was too much for- toe mar- 
ket to bear and the~ shares fell 
17p to 123p. . There: is every 
reason to expect them to fall 
further — the shares, ^have for 
some time been seen -as income 
stock, typically yielding 9 .per 
cent and more. Now - there is a 
zeal possibility toat last year’s 
10J>p net dividend might be cut 
to say 5-25p, bringing' toe pros- 
pective yield down to about 6 
per cent. The only consolation is 
that with its own. sales force in 
place Tyne Tees will be in a 
better position to make the most 
of an upturn in advertising. Few 
in the industry are prepared to 
predict when that might happen. . 


A “ SUBSTANTIAL improve- 
ment in earnings " for toe We 
Unto-ZInc group's Australian 
arm, CRA,' is forecast for this 
year by Sir Roderick Carnegie, 
toe chairman. He told toe Mel- 
bourne meeting that toe In- 
crease .would be despite ma k i n g 
allowance for a very large pro- 
vision for unrealised currency 
exchange losses. 

Last year started well for 
CRA with first half profit* up by 
almost 14 per cent, helped by a 
surge in demand for - iron- ore. 
In the second half, however,- toe 
group went into toe red and 
emerged from 1984 with a 
reduced net profit of A$29J5m for 
the full year compared with 
A$713m in 1983. 

Sir Roderick arid that the 
profit earned daring the first 
quarter of this year was modest, 
but he pointed out. that metal 
prices were edging higher, group 
production was up and the weak- 
ness of the Australian dollar 
would benefit mining income. 


' JEfe -stressed^ fcbweveirvtoet toe 
decline to toe Australian dollar 
would not be, _the bouanra' ^c' 
miring ’~deaipan4eS : GRA 

as bad beffli 1 edggfeStedS -Revefete 
grins in AnSttaiian dollars from 
exports by <IRAr hen said, WOfcfcl 
be offset by .“the '^lcUripnal ; jawr 
of Imported -goods and equip.' 
merit. . • . ^z- . 

would also^^hi^CT_ 

rowings* 

revenues would - attract higher 
domestic tax. . . yjOnmbtned r These 
offsets leave voriyv a- 'xririfvejy 
small -re&attalTor'shkrehbldaa?*- 
he ad<fe£ '> : 

■ Sir - Rbde*5iar_' oncer again 
stressed J AustiriiaV need 1 to be 
more ; competitive 1 - in_'. world 
markets. ’ Our '• competitors 
overseas . generally do not -face 
toe combination - of - excess ive 
taxes -and charge*; toe r estrictiv e 
labour markets ’"and unit 

labour costs and tod level of in- 
dustrial- disputation that are 
common in Australia.”' 


Asarco wins backing for 
anti-takeover measures 


Investing 


. . - 'JL. 


Outerwear was disappointing but our market share 
heldatl5%. 


■ We have taken steps to improve the appeal of our 
dothing with more Leisurewear. 


■ Applications for Chaigecard have already 
exceeded 500,000 since its National launch on 
April 2nd 


■ We increased our footage by 245,000 sqit of 
selling space and are enlarging the choice of 
merchandise available to our customers. 


■ Following a number of experiments, we have 
embarked on a maj or programme of store modern- 
isation and the introduction of new equipment This 
is aimed at improving the appearance of our stores 
and to make shopping easier for our customers. 


We look forward with confidence to the future. 


GROUP RESULTS 1984/85 

. 

Group Total (excluding sales tax) up 12% 

£m 

3,213 

Sales by UK. Stores 

2,900 

Direct Export Sales 

38 

Sales by European Stores 

81 

Sales by Canadian Stores 

175 

Group Profit before Tax up 8.6% 

303 

Group Profit after Tax up 8.8% 

181 - 

- ■ The total dividend for die year has been 

increased to 3.4p per share (last year 3I25p). 



. The etbove figures do not constitute a full Financial Statement,- 
Copies of the Report and Account for 1984/85 toiB be mailed to shareholders from 5 June. 


Asarco, -the major U23. min- 
ing and refining company, bn* 
won the day in its second attempt 
to* obtain shareholder approval 
for -measured designed to ward 
off takeover moves, notably toe 
bid approach recently launched 
by Mr -Robert Holmes k Court, 
the Australian entrepreneur. 

The reconvened meeting of 
shareholders in New York 
approved lgy. an overwhelming 
majority three proposals which 
double toe number of authorised, 
common shares to 80m, reclassify 
toe terms of service of directors 
aird -altar the 1 voting rights. • 

These proposals have -been dis- 
puted by Mr Holmes 4- Court, 
-who was not ■ present at the 
lightly attended meeting. He. has 
rim challenged the right of 
Asarco to accept proxy votes 
from the 44 per cent-owned 


' SOM Holdings which has axthfes 
of some 19 per cent in Aaaftp. 

Mr Ralph Hennebach, the 
Asarco -chairman, said that ;the 
margin by which the proposals 
were passed was greater than the 
number of voting shares held by 
SUM Holdings. * ' 

Mr Holmes 4 Court, has bCfn 
previously reported to have: 
acquired some 8.9 per- centiof 
Asarco but his representativBjat 
the meeting could not co mment 
on whether this stake had. been 
increased. 

After toe Richard 

Osborne /the - Asarco' “president, 
was asked why toe r t? ! J5L price fef 
copper had - recently retreaiffl. 
-He to ought that' this wak' a tem- 
porary phenomenon, pointing, out 
consumption continues to rise 
above static ; production ' and 
stocks are declining. 


MINING NEWS IN GRIEF 


South " ' AfricA’s ’ Transvaal 
Consolidated Land and Explora- 
tion has raised earnings for toe 
half-year to March Sf : 1985 to 
RSlAm (£2L2m)j dr 456 cents 


per share, compared with R39.7nt pie 


coupled with reduced interest 
charges, a gain on the sale of an 
! investment and lower taxes. 

The company's C$66m expan- 
sion programme, due to be corn- 


further 


a year ago. 

The ’ interim 


dividend 


reduce costs and raise annual 
copper smelting and refinery 




and the company says that as 
second half operating profits are 
expected to be in line with those 
of the first six months the total 
payment for the year win exceed 
the 1983-84 total of 280 cents. 
Mining! revenue] has benefited 
Ro m ' toe fall juAe/randA gainst* 
the UE 


59,006 tonnes and increase xmc 
plant output to 127,000 tonnes 
from 120.000 tonnes: 

*; - * * . " 
The Que River rinoleadettver 
mine in Tasmania, owned by 
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in bonds 



A MfLDLY disappointing session was 
eqjfirieneed by Wall Street yesterday, 
when sharp gains in stock prices were 
cot - back before the dose as the bond 
market weakened while awaiting news 
from. the day’s auction of S8bn m three- 
year. Treasury securities, unites Terry 
Tpitiand in New York. ■ 

!’ The bpnd market started the session 
confidently ^as the Treasury's £20.5bn 
funding programme opened but early 
gains at one eighth of a point were re- 
placed by minor losses towards the end 
of thesession. 

Theappearance of a few buyers for se- 
lected blue chips, after the prolonged pe- 
riod of lacklustre trading, pushed the 
stodc market, ahead strongly at first. 

"HbWever. a rise of more than 10 Dow 
. points- was reduced by the dose, when 
■ the Dow Janes industrial average was 
up 4DT at 1^252.78. ... 

Chemical and pharmaceutical stocks 
moved- up, helped both by a slackening 
in the dear’s- renewed strength and by 
analysts’ recommendations. Turnover in 
lhe market improved but institutional 
interest. VemainedthhL ... 

IBM provided agood lead, with a gain 


% 


of SI to $125%, but trading in the stock 
was on a moderate scale. Also firmer 
among technology stocks were Honey- 
well, $% higher at $57 Vi and Burroughs. 
SlttupatS60. 

Airline i ss ues rallied after several 
poor trading sessions. Pan Am recouped 
its $14 fall to stand at $5%. American Air- 
lines added SVfc to $41% and Delta $% to 
$42%. The weak feature, however, was 
United, which dipped $% to $43% as the 
market braced itself for a strike by its 
pilots. 

Oils held on to their recent gains, with 
the exception of Mobil, $% down at $31% 
on disappointment that the expected 
restructuring seems to stop short at the 
Montgomery Ward retail subsidiary. At- 
lantic Richfield was unchang ed at $53 as 
the stock buy-back plan continued. 

Among bid stocks, there was heavy 
turnover in Uniroyal, the tyre manufac- 
turer which has arranged a $22 a share 
leveraged buyout to fight off Mr Carl 
Zcahn’s unwanted bid. At $19%, Uniroyal 
slipped $%. 

CBS at $109 added $%, still hoping 
that the $2bn deal with Mr Rupert Mur- 
doch would enable Metromedia to seek 
fresh acquisitions. 

Tribune, which will benefit if Mr Mur- 
doch is obliged to sell or close his news- 
papers in Chicago and New York as part 
of his acquisition of Metromedia televi- 
sion networks, added $% to $44%. 

Tomer Broadcasting, the quoted me- 
dia company of Mr Ted Turner, who Is 
bidding for CBS, remained unchanged 
at $19 after disclosing a loss for the first 
quarter. 

Bristol-Myers stood out among 
pharmaceuticals with a gain of $% to 
£58%. Merck added $% to $99%. and Pfiz- 
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er, also a dollar-influenced stock, $% to 
$45%. In chemicals, Monsanto gained F/i 
to $48%. 

An abrupt about-face in tobacco 
stocks brought sharp gains in the lead- 
ing names as worries about pending 
cancer death legal suits faded. At $74%, 
R. J. Reynolds regained $1% of its recent 
loss, while Philip Morris, number one 
U.S. cigarette manufacturer, also gained 
$1% to $83%. There was heavy trading in 
BATs, the UK tobacco group, with a lm 
share block changing hands at the over- 
night price of $3%. 

The prospect of lower interest rates 
helped stocks in the banks, which bene- 
fit from lower funding costs and have 
been able to hold their own prime lend- 
ing rates unchanged. Bankers Trust 
gained $1% to $66%. J. P. Morgan at $48% 
added $% and Chase Manhattan was $V< 
up at $54%. 

Insurance stocks also firmed, but the 
exception was Geico, which fell $4% to 
$68, reportedly after being tipped a “sell” 
by a leading investment bank. 

In the credit market, rates continued 
to fall behind a Federal funds rate coast- 
ing around 8 per cent At 7 *%« per cent, 
the Fed announced two-day system re- 
purchases. 

But the chief preoccupation was the 
auction at noon of three-year Treasury 
notes. The bond market turned cautious 
as it awaited the outcome of the auction. 
The key long bond was a shade easier 
than overnight, and retail interest was 
at a standstill. 

LONDON 

Money data 
deal a 
sharp blow 

MONEY SUPPLY figures dealt' a sharp 
blow to London yesterday afternoon. 
The announcement that ' sterling M3 
may have risen by as much as 3 per cent 
fo r April and that bank lending had ac- 
celerated fiercely during the same peri- 
od stunned the gilt-edged market . 

The tone in government securities, 
which had ebbed and flowed earlier with 
the fluctuation in sterling, whs immetti- 
ately transformed. Nervous selling 'per- 
sisted and tentative recovery attempts 
in longs failed to last Shorts also en- 
countered pressure and finished up to 
*%■ down, although index-linied stock 
was only marginally easier. 

The late rally in sterling failed to re- 
verse the gilt trend and proved a damp- 
ener on leading international equities. 

The FT Ordinary index, up 4J) ahead 
of the bank data, finished a net 4.1 down 
at 985.8. 

Situation and speculative equities 
commanded considerable early atten- 
tion but enthusiasm waned. 

Chief price changes. Page 30; Details, 
Page 31; Share information service. 
Pages 32-33 

HONG KONG 

ISOLATED profit-taking developed in 
Hong Kong as the Hang Seng index 
slipped 3.17 to 1,593.26. 

Banks and properly issues were ac- 
tive following reports that-leading banks 
are cutting mortgage rates. Bank of East 
Asia rose 10 cents to HKS 24.90 and 
Hongkong Bank firmed 5 cents to 
HK58J20 but Hang Seng Bank moved 
against the trend with a 25-cent decline 
to HKS47.75. 

Among property issues, Hang Lung 
retreated 15 cents to HKS6.25 while 
Hongkong and Kowloon Wharf closed 20 
cents higher at HKS6.65. Trading was 
suspended in Overseas Trust Bank, In- 
dustrial & Commercial Bank and Hong 
Leong pending an announcement 

SOUTH AFRICA 

A RALLY in the bullion price provided a 
late boost to Johannesburg gold shares 
although some of the early weakness 
persisted in places. 

Buff els at R80.50 and Kloof at R74 suf- 
fered a decline of R1 each, while Drie- 
fontein eased 50 cents to R40.75. Free 
State Geduld resisted the easier trend 
and finished unchanged at R53. 

Mining financial Anglo American 
Corp rebounded from an early 25-cent 
fall to finish unchanged at R25.75. 

CANADA 

AFTER an early advance, Toronto 
prices slipped back, reflecting the mood 
on Wall Street and closed only margin- 
ally higher in strong trading. 

The composite index, up more than 
eight points at mid session, finished at 
its low of 2,615.41, only 0.43 higher. 

Utilities outperformed the rest of the 
market with a strong advance while 
gold s and oils dipped slightly. 

Montreal also shed early gains to 
close only 0.02 up at 128.85. 

SINGAPORE 

THIN featureless trading induced a 
measure of caution in a lethargic Singa- 
pore that took the Straits Times indus- 
trial index down 0.78 to 789.31. 

Among the actives, Pro met rose 5 
cents to SS1.50 and Palmco held steady 
at S51.07. Sime Darby, third most active, 
edged 4 cents ahead to S81.98. Dah 
Yun g, which proposed bonus and rights 
issues, gamed 3 cents to SS2.43 in light 
volume.' 


EUROPE 

Banks are 
judged a 
safe haven 

STRONG domestic and foreign demand 
for bank stocks, ahead of a series of an- 
nual shareholders* meetings this week 
and next helped Frankfort to advance 
to a second successive record high yes- 
terday. 

The midsession calculation of the 
Commerzbank index, up 5.5 at a best- 
ever 1,241.8, reflected the day’s best 
price levels. 

A belief that weak US. economic 
growth will bring interest rates down al- 
so helped the b anks , whose stocks are 
seen as relatively cheap at current lev- 
els. 

Much of the foreign buying was by 
Swiss investors, whose interest had 
been whetted by the success of West 
German banks in 1984 and in the first 
quarter of the current year. 

In late trading, however, the lower 
tone of the dollar reinforced caution 
over prospects for the strongly export- 
orientated companies which have led 
the bourse higher in recent weeks, and a 
mixed to lower close was seen in the 
market overall. 

Deutsche Bank was DM 6.20 higher at 
DM 473.50, Dresdner Bank rose DM 8 to 
DM 223.50, Commerzbank put on DM 
6.30 to DM 277 and Bayerische Vereins- 
bank added DM 3 to DM 345. 

The motor manufacturers were mixed 
with Daimler 50 pfg higher at DM 681.50 
and BMW rising DM 3 to DM 367. But 
VW fell DM 1.40 to DM 210.20 as its Audi 
subsidiary reported a difficult first quar- 
ter. Porsche shed DM 10 to DM 1,212. 

In the chemicals sector, Bayer fell DM 
1.30' to DM 2122X1 despite the announce- 
ment of a 28J) per cent rise in first-quar- 
ter pre-tax profit BASF shed 50 pfg to 
DM 203.40 and Hoechst 90 pfg to DM 
211.50. 

In the electrical sector, Siemens was 
DM 2.50 lower at DM 540 and AEG fell 
'80 pfg to DM 110.80. The high-technolo- 
gy sector was mixed with PKI DM 6 
higher at DM 626, while Nixdorf fell DM 
1.20 to close at DM 5 8620, after partially 
recouping an opening DM 5 loss. 

Bond prices firmed with some buyers 
encouraged by the prospect of currency 
gains as the dollar retreated. The Bun- 
desbank seRTa laTgfe^DM 91.6m of paper 
after sales totalling just DM 29m on 
Monday. 

' Zurich continued firm, in active trad- 
ing, with insurers and some banks lead- 
ing the advance. 

Swiss Re and Zurich Insurance both 
posted SwFr 100 gains to SwFr 10,900 
and SwFr 24,900 on continued foreign 
demand. Among the banks, Baer Hold- 
ings also put on SwFr 100 to SwFr 7,575. 

Leading financials were little changed 
but recently depressed Jacobs recovered 
SwFr 85 to SwFr 5,675. 

Industrials were mixed, but with a 
firmer bias. Among engineerings, Saur- 
er added SwFr 1 to SwFr 249 following 
Monday’s press conference on results. 
Fischer was SwFr 8 ahead at SwFr 768 
but Brown Boveri was off SwFr 15 at 
SwFr 1.615. 


Foods were steady with Nestle SwFr 
30 higher at SwFr 6,600 ahead of today’s 
results meeting. 

Bond prices were mixed to lower. 

Fans also edged higher although trad- 
ing was thin. Lesieur, however, fell FFr 
3 to FFr 721 as the edible oil manufac- 
turer announced that a subsidiary was 
to shed 20 per cent of its staff and close a 
plant near Marseilles in an effort to re- 
duce losses. 

Amsterdam fell back from the peak 
level set on Monday with the ANPCBS 
general index down 1.0 at 212.0. Some of 
the largest losses were recorded by the 
international companies in reaction to 
the dollar's decline. 

Philips shed 40 cents to FI 5630 ahead 
of first-quarter results, due to be an- 
nounced today. Unilever was FI 2.70 low- 
er at FI 351-80 and Royal Dutch gave up 
FI 1.10 to FI 209.70. 

Shipper Van Ommeren fell 50 cents to 
FI 29.60 ahead of its annual report which 
came after the bourse bad closed. Ned- 
Uoyd was FI 1.10 lower at FI 170.50. 

Bond prices were higher, regaining 
ground lost on Monday. However, vol- 
ume was low ahead of the results of the 
first stage of the U.S. Treasury’s quar- 
terly refinancing later in the day. Inves- 
tors were looking for an indication of 
bow near-term open market interest 
rates may move. 

Brussels was lightly lower as a num- 
ber of shares began trading ex-dividend. 
Milan was mixed as liquidation of specu- 
lative positions prevented any continua- 
tion of Monday’s advance. 

Stockholm was mixed while Madrid 
posted a moderate advance in light trad- 
ing. 



AUSTRALIA 

THE RECORD pace in Sydney was in- 
spired by institutional support for indus- 
trial issues that took the All-Ordinaries 
.jndfex. 3.1 higher to an aftfime peak of 
8782. 

A stronger Australian dollar provided 
a boost to the market but weaker inter- 
national bullion prices are likely to take 
their toll later in the week. 

News Corporation, which surged 
AS1.10 on Monday after Mr Rupert Mur- 
doch's expansion plans in the U.S., fell 
30 cents to AS8.40 on profit-taking. 

BHP, also actively traded, picked up 6 
cents to AS6.46, while CRA gained 4 
cents to AS6.44 after optimistic forecasts 
from the board. 

CSR dipped 6 cents to AS2J3, while 
Western Mining retreated from an early 
hig h to finish unchanged at AS4.15. 

Santos edged 4 cents higher to AS620 
after forecasts from the annual meeting 
that earnings will surge in 1985 and that 
first-quarter profits are on target 


TOKYO 

Overseas 
omens cast 
a shadow 

THE UNCERTAINTY overshadowing 
the U.S. economy and the outlook for 
stock prices on Wall Street drove many 
investors to the sidelines in Tokyo yes- 
terday and dragged the market down, 
writes Shigeo Nishiwaki of Jiji Press. 

Investors selectively bought shares 
which would benefit from the imminent 
deregulation of aviation and telecommu- 
nications and some highly speculative 
stocks, selling them for immediate gain. 

The Nikkei-Dow market average fell 
back 38.95 to 12,506.30 on a volume of 
279m shares, down sharply from 353m 
last Thursday- Losses outnumbered 
gains by 419 to 328 with 160 issues un- 
changed. 

Many institutional investors stayed 
away from the market, concerned about 
the impact of the U.S. economic slow- 
down and lower U.S. corporate earnings. 
They were also waiting for news good 
enough to boost prices further as the 
market had by last weekend recouped 78 
per cent of the losses recorded between 
the all-time high of April 3 and the low 
of April 18. 

Foreign activity was also slack, with 
buy orders placed with the four leading 
securities houses totalling only 7.5m 
shares and sell orders 9.5m. 

Among stocks to find some favour, Ja- 
pan Air Lines added Y350 to Y7.100, 
KDD Y1.900 to Y32.200 and Toho Y1.100 
to Y 12, 600. But the issues* attraction 
seemed to lie in the quick profits that 
speculators expected to make from their 
volatility. 

Some incentive-backed issue were al- 
so bought selectively. Toyo Soda topped 
the active list with 11.3m shares on its 
move into the field of magnetic discs. 
The stock rose Y7 to Y394. 

Deregulation-related issues were also 
actively traded. Tokyu Corporation, 
ranking second on the active list with 
10.41m shares, opened firm but fell back 
on late profit-taking to close at Y394 for 
a net loss of Y2. All Nippon Airways, 
third most active with 9.16m shares, 
gained Y13 to Y498. 

Construction issues also drew 
strength from the approaching deregula- 
tion. Heiwa Real Estate climbed Y23 to 
Y900, Tokyu Construction Y24 to Y417 
and Mitsubishi Estate Y3 to Y855. 

Blue-chips were mixed. Pioneer ral- 
lied YB0 to Y2.160 after having dropped 
on forecasts of sharply lower profits for 
the period ended last March. But most 
other quality issues eased on small-lot 
selling. Sony slid Y20 to Y4^240 and TDK 
Y100 to Y5.40Q. 

Most institutional investors shied 
away from the bond market Fund man- 
agers at financial institutions and large 
corporations were awaiting the outcome 
of the auctions of $20.5bn of UJ5. Treasu- 
ry securities to be held from yesterday 
to tomorrow. Trading was negligible 
with the yield on the benchmark 7.3 per 
cent government bond due in December 
1993 remaining unchanged at 6.56 per 
cent 


Foseco Minsep 


Pre-tax profits up 67% 
Earnings per share up 84% 


Summary of Results 

for year ended 31 December 

1984 

1983 


jCOOO 

xrooo 

Sales 

£479,726 £397,661 

Profit before tax 

£34,511 

£20,624 

Earnings per share 

23 .7p 

12.9p 

Dividend per share 

82p 

735p 


Record profits and earnings. Highest ever dividend of 
82p net per share. 

Major expansion of the construction chemicals division 
in the United States through acquisition of The 
Gibson-Homans Company. 

Strong cash generation from trading activities, borrowings 
at 31 December 1984 are 48% of shareholders’ funds after 
acquisition of Gibson-Homans for cash. 

Growth strategy continues to be based upon developing 
markets and products using Group’s expertise in 
specialty chemicals and ultra-hard materials. 

Current activity levels are generally good. 


Foseco Minsep pic, 285 Long Acre, Nediells,Binnir^hamB7 5JR 
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26$ 17i, 
327, 21 
40 14% 

53% 37 
887, 37 
44% 32% 


a'91 

P/ Sh Oa*» Pmw. I? | 

Stock Die. VHL E 100s High la* DuMiOca* H%h 
Benef pfiSfl ft. zlfl 2? 22 22 4% 4% 

BangtaoT] 278 5% 4% 5% 4% 47 

Bergen 15 11 u24 23% 24 + % 4% 

Barfcey 30 46 S% 5% 5% -*, gif 

BaatPd J4 27 720 IS. IS; 13% 2 , 

BethSU .40 2.4 944 15% 16% 18% 38% 

Bemsipf 5 12. 128 407, 40% 40% -% 

BethStpt2G0 11 188 20% 20% 20% 33% 

Beverly. 32 1.0 18 329 331, 39 33% 3%* 


Stock 
Con Of ri 
CrtW pi 
CtllHd n 


Gh'gi 

P/ Sh Etna Pier. 12 Mon* 

ttr. YM. E 100, High la* Oh* Ohm H0 >*» 


Ooh PwT 12_Maod 


Sb , 12 Mb** V iSfcifiah la* DamOm «fk Lew Stoc* *»£ lOOiWpk. la* OmiOm, 

E lOQt Hob la* fratpOm Ht* law Suck ■**- ™- E '“**■" “T Lm a a IK RIO 48 473, 47b, 4.x 


177 2% 21, -3% 


88 047% 47 47% 4% I f 2 ** 


Cntmto 6 110 8% 77* 8% +% 11% 6% 

ContTeS. BO 7.8 9 117723% 22% 23% + % 35% 20% 


24% CtData .72 13 

33 CnOt pf 4.50 11 


2098 31% 30% 31 -% « 42% 
2140 38% 38% 38% +% 2W» 14% 


% 23% Conwd 1.10 3310 110 28% 28 28$ 


57 4« 

29% 15% 


6562 44% 43% 44 


72% 52 
247, 167, 


4% 2% AHe*i 22 

51 38% AtrPrd 1.20 15 11 

24% 13 AkbFrt .60 33 10 

2 1 AiMoa a 23 

321, 263, AlaP P1A3.92 11 
7% 6 AlaP dpf.87 11 

73i ? 61% AlaP pi 1 11 
71 57 AlaP P< 8.16 11 

68 58 AlaP pi 128 11 

14% 11 AUgscsI.O* 7.4 8 
22% 9% AtaKAJr .14 .8 9 

17% 10% Alb Mo a .38 13 IB 

31% 22% ABttsns .76 15 13 

31% 23% Alcan 130 5.1 12 
36% 27% AlcoSKS.ZO 3.5 12 
32 17 AlexAh 1 3.6 

26% 20% Alex* 16 

69% 69 AllgCplOffl 26 24 
28% 18% Alglnt 1.40 18 


15 55% 
1332 33 


atainr -80 

Btocft n 
BtaCkO .64 
BtefcHP1G2 

BtalrJn .56 _ 

BtekHR2-40 4.813 218 48% 491, 49% 4% 

Booing 1.82 1813 5087 88% 57% 57% -% 

BotsaC 1.S0 4.9 18 301 39% 88% 391, 41, 

BotoeQpf S 9.4 23 53% 52% 53 -% 

BoftBer.10 A 28 10 28% 261* 281; 4% 

BordorG. 04 4.6 9 412 66% 849, 65% 4% 

BorgW&92 4.6 9 109320% 19% 197, -% 

Beams 4 6% 0% 6% 

Boa Ed 124 8.3 8 154 3#, 38% 38% 4% 

BoaE prl.17 11. 44 101, 10% 10% -1, 

BoaE prl.46 11 42 Ip, 12% 13% 4% 

Bowtr n .72 31 8 758 22% 22% 2Z% 

BrigSt 1.60 SB 11 ISO 28% 27% 27% -% 


17 18 13®®% 21% 21% — % 34% 287, Coopr 1-52 5.014 368 30% 29% 30% 41 
„ 521 Hft 15, IS* + j% 37% 30 Coopl pH 90 13 74 35 34 35 ’ +1 


11 12 672 21 20% 20% 4% 27 


11 B 25 31% 311, 31% 41, 


Coop Lb 
CoprTr -40 


39% 22% 
33% 23% 
13% ICO, 
377, 19% 


IGff Affff 4ff Z8 27% 28 +% 28% 77% taflGaal.68 7.07 *» *7 ft ig$ MCtof a 

ptS25 11 .220052 52 52 14% S% . kiew o 1,4 5 « ^ 45% 33% McKief.40 

1 13 34 52 35% 347, 351, 28$ itf, „ 2? £§ ft « 45% 4% 15% SP« McteraT 

■05a G 58 9% 9% 9% -% 50 35% 7S * 34 31V 31 31% * B% 3 McLtawt . 

31.32 17 9 72 35% 3$, 35% 4% 37% 27% gl J;* 2* fjJ* 11$ +u 2#, 20 McNe* 1 

PT4S6* 9.8 95 477, 47% 47% +% 15% «% £ 8Z1 8 ’{* 2«1 -% 41% 27% Mead IT 

; JB , lit OLZb IS 2S ^ S SSSS pi^ n » 3 


Planing 1 1714 1824371, 36% 38% ... , „ 

FtadV .80 1614 105 30% 30% 30% 21% 14 Imago 

Flexl pll.61 13. 20 12% 12% 12% -% 10 3% 

FlfgJSI 20 .8 18 92 34% 34 34% +% 28% 11% jlHBH M 

FloatPi 14 48 2S% 25 23 29% 19 kitgR t 


a 117 15% 15% 15% -1,1 


18106 62 21% 20% 21% 4% 24% 15 Cobpvta.40 


12 8 18 18$ 18% 18% 26% 
1.618 3575 u24% 23 24% 41% 27% 18% 

S7 24 12% 12 12 — %. 10% 11% 

1518 31 24% 24% 24% -% 7% 3% 

4.4 12 7 13^ 12% 12% -% 21 11% 

14 16 471 38 37% 37% -% 20% 14% 

12 24 48 45% 45% -1, 5J% 47% 


20 27, 2% 2% 

685 48% 47% 477, 


8B5 48% 47% 

213 18% 17% 18 

s s & s n 

25 7% 7% 7% -% 

Z20073 72% 73 

z400 70 70 70 41 

Z200 67% 66% 661; -% 

68 u14% 14 14 - % 

661 22% 21% 221, 4% 

17 16% 18 161, 4% 

59 31 30% 307, +1, 

1695 237, 231* 23% +% 
583 34 33% 34 4% 

132 27% 27% 27% 4% 


10% 9 
12% 10% 
257, 147, 

31% 25% 
50% 43 
47, 31, 

30 21 % 

18% 9% 

§ 2U 
161* 

39 29 

32?, 29 
26% 13 


49% 4% 21 11% CopwM.44 17 24 12 

57% -% 27% 17i, Cortiir** 33 16 31 249 

3?, +> 15% 10% Coreln . .58 4.4 12 7 13 

33 -% 4Q 30 ComGel^a 14 16 471 38 

26% +% 48 227, Core* 1 12 24 48 

65% +% 77% 44% CoxCm M £23 2B24 751 

If’, “1 10 4% Craig BO 9% 

S . 37 K Crww UBCta 4.7 JO 175 3« 

38», 4% 78% 39V Crayfl* 18 631 689 

10% -% 26% ip, CrockN .40 U 272 u2l 


Inaaco U 3.610 132 18 


BB% 27 48% 38% MeGrHI.40 19 IK. 819 *8 47% 4^! +1, 

«? 8% -% 38% 19% Mdnf a IT- 33% ffl XPt -r 4 

M « 45% 33% MtiKaaz.40 17.12 3M «'* -% 

0 45% 4% 16% 97, McLoai 1 SS lx* i? IP* -1 * 

31 31% ' 6% 3 McL«a*t . 209 ^ 3% ^ 4% 

11% 11$ 4% 2B», 20 Me**» "1- 147 IS M% ' 

Pflb 70% -% 41% Z7% Mead 1^0 -11 8 337 39 38% 3ft 4% 

« 44 -% 24% 13% Mesnat 24 . W . 11 106 17% 17% 17% +% 

179. 17% 4% 34 24% T4«Jtar-i78 171*38^2®%: ^, 28 4% 

17H I/ 7 * .* «... S3 M0on 188 S3 8 982 49% 4M» «P# +% 


Mgfl pH03 11 
IntgR pM2S 11 


FJaEC .16a -A 14 13 n43% 43 43%"+% 37% 25% P* 4 - 2 

RaPrgllB 8.19 751 26% 26% 29% +1, 13«, 71, Wjn 

FlaSfl .40 16 18 8 15% 15% 15% 19 15», BiySe 2* 

FtwGen 169 4%^ 4% 4% +1 , 70% 55 Wbtoo109 

Row a AZ 13 17 90 16 1W, 18 4% 13% 9% kiWat JR 


212 SW 5% 5% 51% 33% Melton 188 15 8 8W S'S *% 

7 5 It h i -l % a bspst u*»-.9 i 
s a s- iss’ja. us 


Fluor ^40 12 r 
FOoteC 2.20 1812 2 


1381 18% 18% 18% 
2 u57% 57% 57% 


A 23 2824 751, 75 76% -% S’% 34 240 5JI3 556741% 41% 41% +% 1381, 


537, 41 
76% 8% 
1381, 99 


BO 9% B% 6% -% *2% 1° 

4.710 173 34% 34 34% +% 677, 50 

18 831 69% 68% 09-, -% 15% 10 

272 u2S% 28% 26% 4% 11% 6% 


ROaarl.36 11. • 77 12% 12% 12% 24S, W% In^ 1 

FWomfl^a 15 15 229 86% 88 86% +7, 29% 22% jnffM* 

FowWti .44 3.1 13 185 141, 13% 14 11% S% 

FcwStP JW 72 10 24 9 87, 8% 7% Va IntHr > 


+ % 22 15% CrekMpHIB 11. 10 ig 19 IB 4 

23% 16% CrmpKl-20 12 10 80 19% 18% 19% 4 


W B 31 Va or T ■* 5% 47%‘ Sii puiie- M >, r ft » - » , - % 
iot!% l%-5% -fe Jlr nr ^ 


«iS si? & k. u, Jk + %| g i « i . . • ■ & .a S- +c at % was- » aw 

FMPP 'n 231 221. 221. 221. I 42 20% llHH p*A 0 339* “I "J* ■«!»•* lain 1 CHI S3 - 


BfiatM 1.88 
BrilLnd 28 4 4% 4% 41; 

BrftPt 1.63a 19 8 452 27% 27% 27 
BUTT pp IITOulWa 16 16 


ff^a 1 »■» it»a wmpM. 
2J% 22* -% I 57% 34% - CrwnCk 


1216 2629 MSS', 577, 58% 4% I 441, 27% CnwZal. 


30 22% 

45% 26% 


20% 15% Atgln pE.19 11. 

94$ 81 Algl pfC1 11511 

31?, 24% AllgPw2.70 8J9 

2115% AllenG .60b 11 14 

46% 28% AJkJCp 1.60 4.0 9 

66 537, AldCp pl!74 11. 

113% 99 AWCp Id 12 11. 

107% 100% AWC pf 113 toll 

23% 12% ABd Pd 18 

59% 38 AlkIStr 112 IB 8 
12% 5% AUtoCh 
34% 24 AlisC pf 
27% 20 ALLTL 1.84 6.98 . 

39% 29% Alcoa 1.20 4.015 

25% 15% Amu 20 1.3 

34 22% Am Heal. 10 3.4 23 

144 96% AHes pf3jS0 15 
2% 1% AmAgr 

19% 15% ABahr 8 

70 53 ABraiXfl 90 SI 9 

273, 24% ABrd pH 75 10. 


132 27% 27% 27% +% 

91 221; 22i, 22% 4% 

28 79% 7B% 79 

134 24% 24% 24% -% 

27 19% 19% 19% 

14 917, 91% 917, 41, 

308 31% 31% 31% 


40% 23% 
40% 27% 


86 19% 19 19% 4% 

2528 45 44% 44% 4% 

GO 6«% 94 64 -% 

1 1087, 1067, 1087,-% 

58 104% 104% 104% 4% 

49 20i, ig% 19% -% 

2008 551, 54% 547, -% 
91 7 67, 7 

8 301, 30 30% 4% 

159 28% 26% 26% 

2322 30% 29% 30% 4% 
254416% 157, 157, -% 
497133 31% 321, - l*i 

2 140% 140%140%4% 

105 2 17, 2 

260 u20 19 20 +1H 


1 19% 137, 
16% 15% 
1 21% 14% 

297, 23 
58% 35 

3*1, IS? 

s tst 

65i; 48% 
20 % 121 , 
11 % 2 % 
15 6), 


Brock 

BiCkuryl-32 S3 
BUWUG3.12 12 
BkUG pC3JW 11 

Bwn9i .20 i.O 

Bn*nG0-38 11 

BrwiF 1.08 15 

Bntswfc 1 12 

BrahWa .48 1.5 


*■ Jij 50% 43 

aras s: & 


CrZol p>4.63 18 
CrZel p«X50 72 


12 51 53<z 527, 53% +7, 
14 16 971 41% 41% 41% +% 
16 96 48% 477, 48U 


FMEP’n 

PMOG 109e 21 298 9% 9% B% 

FiptMe AO 10 14 1279 20% W| 20 

Fr^rn .60 14 15 22 247, 24% 24% 


234 221, 22% 22% 


1170ulS% 18 Wi 4% 29$ 20i 4 Culbro" TOO 10 9 13 S®% 26», ^2% 25 

-on S S* fi* 1 ' 49 * Ctdineta 35 373026% 2S% 257, 36% 20% 

3“ 5J1 21% 21 21 -% 88% 607, CumE«120 14 3 718 64% 64% 4% 

? T I?* SJ 4 S3* +,, 10 £ 81 * OurtWI-lUa «■ 35 10% 10% 10% 34% 167, 

n a li IS* Su at. W 1 * Curtw I- 20 18 13 2 311 4 31% 31% +% 37? 25% 

?i3 w St IS 3E -S ^ 27,1 c ^- 10 *"* 50,4 "*** S Si 

SIS 5S8 439. 427. 427. U U D 3«% 10% 


477, 48% 

603, 61% f% 
26% 267, 4% 


4% I 34% 17% IniH pfD 


84 27% 27% 27% 


53% 33% Mk)ro<tl30 


14.10 22 U18% L 1«|_.1®%.4% 

4.5.10 1570 53 - 52% 53 4% 


34% 167, 


Frigtra .60 14 15 22 247, 24% 24% -% 

Fruetrf s .60 17 9 106622% 22 22% +% 

Frutlf pt 2 7.8 96 271; 27 27% -% 

Fuqua .40 119 102 32% 32 32% 4% 

G G G 

GAF -20o .7 11 219 31% 30% 30% -% 


a 9% IniRc a i» 

3Si imNrttil48 S3 a 7520 
185 126 tattU PU10JBS7 61 


is 

1571, 157%+! 


23% .MlnPL 178 llK 182 


G G G is. im ESS ShissoTi 1 98 ' 98 * 98 —1% 17% . 6%. . Mtonfcw'. - 


264 8% 
33T 5% . 


r -3*- • 34% 4% 


BrwiF 1.08 15 15 589 43% 427, 421, 

Bntswfc 1 12 7 591 32% 31% 315, 

BratiWs .48 1.5 15 470 32% 30$ 321; 

Bundy .80 4.7 7 13 17% 18% 167 L 

Bunkrte.16 11 25 18 17% 17% 


BurlnCt 
Burundi. 64 
BrtNtft 1.40 


12 52 18% 18% 181, 


^ s 

IS 17$ =% 8^ 

1BV 1M1. 15 


14 71 188 26 
16 8 162754% 


i 29% 

5 +* 


D D D 3<% 19% 

13% Dallas .60 13 9 35 18% 18% 18% -% 773 » 48T s 

9% DamonQO 10 103 101, 8% 10% 4% 87, 4 

21% D«n«C|1 ^8 4.8 6 442 26% 26% 26% 4% 13%. 

Danahf 19 24 7% 7% nf 5?^ 

§ Daniel ,18b 1.8 . 115 10% Iff 10 -% 5114 

, OartKr4LG8 *2 10 510 95% 949, 95% 4 C 25% 227, 

, DataGn 11 2216 38 367, 37 -7, Kl% 19% 

171. Dntmt Kt7 IK 1M. in. 9% 4% 


<8 OartKr4.G8 
’, DataGn 


GATX pH50 16 *2 37% 37% 37% 4% 

GCA 12 381 24% 23% 24 

'GEJCO 7 1^410 707 71% 68 69% -3 

GEO 203 4% 4% 4% -% 

GF Cp 16 7% 7% 7% 

GTE 108 7.7 B 5376401, 39% 39% - 
GTE pl 2^0 7.1 4 35% 35% 35% -% 

GTE - pf 2 7.7 4 25% 237, 257, +i, 

GTE pf 2.48 11. 17 23% 23 • 23 4% 

GaMou 68 5% 5 5% 4% 

Genoa 1.48 22 21 750 5»t 56% 59% 4% 

GepStr .50 1017 216 247, 34% 247, >% 


20% 157, lntotP*1.90 14 8 
20 16% inP* Pfl28 11. 

20 147, towaBl.90 16 9 


67 20$ 20% 20% +% '• -- 

ZSOO U20%. 20%. 20% +% 9% §» -ttSS iW . 

47 197* 19% 197. 47, 32 19% Mahaac.40 


as 


47 187, 19% 197, 4% 


Gaum AO 15 17 87 11% 11% 11% -34% 23% J Biw j6 10 9 901 28% 27% 28 +% [51 28 1 * Morgnal20 499 -.,lAff48i| 

Gated ^6 12 14 28 17% 17% 17% -% 24% 13% JamawylS .5 10 200 22% 21% 22 >42% 29% MorKnd.48 MIO rmuj 

* 27% , 18% .UpoaSiBu 


10% 10% 


13$ 10% JapnF 1.449 11 110 11% 11 11% 


28% 28%. 28%- ., 
101048% 477, 481, 4% 
xMft-40% 40 40% +% 

91- ,19% 191, 19% -% 
39% 19% W 4% 


70% 53 ABrd pH67 42 
115 55% ABdcall 60 1.5 17 

29% 191, ABldM .86 3.4 13 

27% 20% ABusPr.64 15 15 
55% 40% AmCanlBO 5.5 10 
24% 21% ACM pH 80 11 
48 36 AGan pf 3 14 

110% 103 ACan pm.75 11 
197, 16% ACspBC2S 11. 
32% 25% ACapC 2.51a 17 

11 8% ACan 1C 11 

56i, '«% AC van 1.90 17 12 

29% 18% A07 2 2 17 25 

217, 13% AElPw226a 11.8 
44% 25 AmEx pi .26 19 15 

30 14% AFamU.64b 2313 

33% 18% AGnCp 1 11 10 

13% 6 AGnl wt 
57 51% AGnl piAS28e1t. 

90 58% AGrri pIBS.BOeSa 

67 40% AGn pflJ164 4.1 

73% 71; A Hoot 
62i z 46% AHomel90 4.9 12 
38 29% AHosp 1.12 17 10 


681 64% 63% 64 +% 

ID 26% 26% 26% 

>4 84% 64% 64% 

356 109% 109 109%4% 

5 25% 25% 25% 

13 25% 25% 25% +% 

421 53 621; 52% 4% 

12 24 23% 24 4% 

1 46% 48% 46% +% 

6 ul 1CP,1 10% 1107,47, 

90 197, 19% 19% -% 


421 53 621; 

12 24 237; 

1 46% 469, 

6 ullCPflllfl 

60 197, 19S 


122 68% 
8% 4% 

12 8% 
55% 27 
31% 23% 
77, 4% 

V»a 8% 
27% l£s 
401, 24 
33% 23% 
141, 81, 
20 % 11 % 
47% 32% 
231, 13% 
18% 11% 


Butaa pC-10 2S 

c c 


31819 2496109% 107% 1 0B 4% 47$ zi 


CCX pf 1.25 11 *200 10% 10% 10% +% 
CIGNA 160 42 66 746 54% 53% 537, -% 


CIGNA 160 42 W 746 54 

OG pf 17511 66 30 

CLC 11 51, 

CNAI 1.20a 11. 28 10 

CSX 1.16 42 8 820624 

CTS 117 430 32 

Cabot 22 329 293 29 
Caesar 15 893 13 


DeanFi56 1.7 17 28 33% 33% 33% -% Jf% 

Deere 1 18 24 440826% 29 26% -% 3-o« 1fl% 

DefcnP 1.92 7.8 38 835 24% 24% 24% 33 1 * 1* 

DeltaAr.BD IG 7 167642% 42 42%+% 21 12% 

Deltona 103 5% 6% 5% -% 5* . 4^, 

DlxCti s G2 2617 581 35% 34% 35 -% fS 1 * 


If 8 55I 4 5S* SI* “H 28% 17% D«n Ml *1.20 4.0 13 20 25 24% 24% 

68 30% 30% »% -% 377, 26% DoSotol.40 12 IT 5 33% 33% 33% -% 


87% 627, AmrUt6 60 7.8 8 

79% 52 AlnGrp .44 .9 19 

' 135 1121; AIGp pf5.85 4 4 

28% 18% AMI .721012 
5% 3 AmMot 
B5U 27% ANatRH22 14 12 
43% 24% APresid 19 3 
13$ 5 ASLFIa 5 

18% 121, ASLF1 pflTB 17. 

18 10% ASMp GO 18 9 

35% 227, AmSld 1.60 SB 9 
56% 28i S AmStor .64 1.3 9 

66% 461, ASir plA4J8 72 
55% 51 ASir plB180 11 
22% 15 AT&T 1.20 5.6 16 
38% 30% AT&T pf!64 9.6 
39% 31% AT&T pfl74 9 7 
27% 14% AWatrs 1 19 6 


12 10 AWat pf1^5 10. 

28% 19% AmHotG.40 9 8 6 
68$ 53% ATrPr S64 12 

11% 4% ATrSe 
801, 991. ATrUn 5 64 7.1 

33 28% Amarort.BO 42 7 

.. 437, 20 . Aimm03.20 2 22 

, . . 113 62 Ames pf5 32 4.7 
• - 291; 21% Ametak GO 12 13 
1, 27% 18% Amfac ; 

’*•••• T6 8% Amfaac «• 

69 50% Amoco 130 SO 9 

38% 26% AMP .72 14 18 
24 12% Ampco .30 14 16 

21% 12% Am reps 8 


28% 19% Ami- 
68$ 53% ATrf 


24 29 28% 20 +1, 

38 8% 8 8 -% 

3257 51 501, 50% +% 

456 247, 24 247, +11, 

1784 21% 21 21% +% 

6780441, 43% 41% +% 
467 28% 27% 28% +% 
x256S2i, 32 32% +1, 

144 13% 131, 131, -% 

190 54% 54% 64% +% 

49 07% 87 871, -% 

222 64% 84 64% +% 

27 9% 9% 9% 

X2062&, 56% 59% +7, 
.1341 301, 297, 30% +% 

566 85% 85 85 -% 

126178% 77% 78% +1 
1 132 132 132 -11 

4435 237, 23% 23% +% 

597 3% 3 3% +% 

61 64% 64% 64% +% 

X107B6 29% 25% +% 

85 5% 5% 6% +% 

34 13% 13% 13% +% 

35 12% 11% 11% -% 

535 27% 27% 27% -% 

1216501, 491, 501, +1 
23 30% 60 601; +% 

16 55% 551, 55% 

127631% 21 21% +% 

452 37% 37% 37% 

28 36% 38% 381, -% 

72 25% 25 25% +% 

zS30 12 11% 12 

130 21 20% 20% 


1B% 11% 
28 15% 

87, 3% 

731, 54% 
45% 281, 
21% 14% 
223 141 


25i, 15 
147, 10 
40% 247, 


40% Z4T, 

26% 157, 
28% 191, 


CafFed .48 
CaiFd pf4.75 
Cainm .25b 
Camml .12 
CflLk g .40 
CmpR g.16t 
CamSpl50 
CdPacgl.40 
CanPEg.80 
CapCfts.20 
CapHds .78 
Carlngg .‘4fl 
Cards W . 02 • 
CaroR GO 
CarPw 160 


11 5% 5% 61, +% 17 121, OelEd 1.68 IS 

“21s. “ 12> + > 931, 661, Do« pfSGO SO 

1.16 4G 8 8206 2< 23% 23% -% 79 59 DetE Df9G2 11 

111 430 32% 32 32% +% 92% 47% DUE S7.B8 11 

22 329 2M »14 +% 60 45% DUE %T28 11 

_ 15 go 13% 1»B 13 +% 26 197, DE pfF£75 11. 


651, 481, 
851, SO 
7 5% 


s.48 1 2 13 29% 29% 29% -% 59 47 J*rC pj 8 14. va ao r-t 26% 18% Mwtfrrf JS4 

15 399 14% 14 14% +% 16% 12% JerC pf 118 11 81 16% 16% 18% +% 23% W - Muoang 

1 1.58 1750681, 871, 99 +% 10% 57, 3ewto 2 J 3 «> XL & *1. 48 30 MurpbS.40 

20 17 12 508559% 58% 5B% +7. 45% 28 JonnJnlGO 19 15 283543 44% 44% +% -y m, MurpO T 


22 9 - 22% 22% 
19.10. -138 47% 47% 


121, OelEd 1.68 IS B 210316% 18% 16% +% > 8*« ®4 


I .48 167 872 18% 17% 18% +% 26% 20% DE 

pf4»75 10. 10 45% 45 46% +% zs% 19% DE 

23b 13 84 18% 18% 1», +% 19$ DS 


.9 14 13i, 13% 131. -% 2«% 20 DE 

738 S 1 * IF* ST* +S » 27% 21% DE 

13 37, 37, 3% 27% ib% D£ 

18 11 412 65% 85 65 -% 31% 24% DE 

IT HI 4 1L 3li 24ig DE 

82 20% 20% 201, 107 88 DE 


DUE pf7G6 11 

DE pfF175 11. 

DE ptR124 11 

DE pfOUSIl 

DE pP 112 11 

DE pfB17511. 

DE plO 140 11 

DE P1M3.42 11 

DE pit 413 

DE pflC 4.12 11 

DE pffllSQ 11 


1 92 92 92 +1 

Z2040T6 74 78 

146 62% 61% 62% +% 
Z1171E0 581; 60 +1% 

4 24% 24% 24% 

21 251, 251, 25% 


17 247, 24% 


14% 61, 
167, 9% 
27% 15% 
60% 47% 
85 61 

40 34% 

52% 44% 
9 37, 

13% 8% 


Gena 120 17 12 5085 59% 58% 59% +7, 45% 28 JomKfril-30 19 15 2W543” 44% 44% +% 35^ 23% WurpO 1 1312 36f 30% SOJi 30% -% 

GtiFda 150 4.0 10 1194*73 ca% 62% +% 46% 371; . JotmCnt-BSe 4.88 763 33% 39% -% ie ^ MurryOOO 1410 8 17% T7% 17% r% 

GGth n GOa 19 34 6% 61, 6% +% 29% 217, Jorgen 1 H 35 SI It -W, 11 MutOmM4e 11. 81 13% l^a J3 +% 

GnHtna 12 118 6% 6% 6% 26% -iomns GO 32 U gl» 2% a4j| gjV +fr 11$ 2% Mywtn . 27 2% 2% 2% -% 

Ghosts .30 12 3 49 13% 13% 13% 27% 21% 0oyV«9l.40 18« 201 247, 24% 247, +% * ^ - N N - N ' . ' 

GnHooaH 26 45 9% 91, 9% +% K K K . - ■ m . . ■ ■ MHO ■ ■ ? jn hot nd— . mt. 94% 91% — % 

Gnkwt .25 14 169619 19 181* +% 1Q . ~ ^ JO 26 10 256 8 7% 7% .-%££' «L I5P ZM> in 104716% 15% 16% +$ 

0nMjll&24 4.1 33 143655% 54% 54% +% g% KLM s tt 315716% 76% 1B» +% 22% 17% NCH .7213 14 30 21% 21% 21% +% 

^ £ li 6 S 088 ®** 5S* SS, + ? 4 39% 33 KMJ pf 4J50 11 _ 8 37», 37% 37% Si? 23% NONA 122 13 10 2784 3W, 39% 39% ' 


2GS197 823 61% W% 61% .-% 

12% NB1 .10 .104716% 1S% 16% +% 

17% NCH .72 13 14 30 21% 21% 21% +% 

23 1 , NCNB ' L32 13 10 2784 


3 2 Oa 247, 247, -1, 9 

4 24% 24% 24% +% 13'4 8% 

186 27 26% 26% -% « 

53 27% 26% 26% -% Wa ■ 

19 31 30% 30% -% 53% 39% 

12 31% 31% 31% -1, 12 9% 


Gfetot pH 75 9.8 G 38 37% 37% -% 

GMot pf 5 IS 60 50 49% 50 

GNC .1613 21 14 7. 6% 6% 

GPU 6 860 12% 12i, 12% 

GeoRe 1G6 IG 50 1329 u81% 80% B0% 

Gnflafr 7 71 13% 131, 131, 

GnSIgnlGO 42 11 262 437, 43i, 43% 


1 « 8 » 3£* 3?* T;* 41% 27% Kmart 1.40 4.09 349135 341* 35. +7, NCR .68149 284926% 28% 29% 

S 5° ff 3 5? + 4 40% ' 28 KN Engl. 48 3G 18 134 39% 39% 391, -% fl 17 5% 36% ^5 

• 182J I 1 11. 7 8 i 16% 12% KatarAll^ 128113% 13% 13% +% ^ Si .*»«» 122 % * 11-161 v7b 

s 10 It SmStLiSh ife Si ® KSL.- 58 ^ 4 - 75 ^ i Si 'SS Si +,< 4^ 3S% nwa- -go 13« a*9«% » an-.+s 


5° “®* “!* 22% 14% KaisCe 20 12 21 16% 18% 16% ^ 45 » 'mb 5% 58% 597; +% 

" itS i S : S S gs? a is s- r r * i £ S> 


.1 21 471 216%. 214% 216 +2 19% ijt* DatE pr!28 11 


106% 106% 106% + % 5% 


GTR plIGS 11. Z800 11% 11% 11% +% I 2 4 


11 12 645 25% 247, 251, + 


112 11% 11% 11% -% 
11 9 460 327, 32% 327, -% 


251, +% 


17% Daxtor .80 
9% DIGlor .64 


18% 18i, 1B% 


DIGto pf!2S 8G 


4.210 191 19% 19% 19% -% 1£ 

44 96 147, 14% 14% -% ?27, 1® 


27% 27% 27% -% I 3 ® 


2-21° 5?„ VJ? Si Si I 21 $ 1B * D**" 1 ® , - 78 MU 347419% 19% 19% -% 27% 18 


CarP pf!6T 11. 


9.5 7 410 27% 271, 27% 


23% -% I 59 


38% 34% DtoSh pf 4 


25 381, 38% 38% - % 37% 33 


40 »>■ 

11% 7% 
44% 3fPg 
31% 18% 


a 1 1510 913 39% 39% 39% 


130 21 20% 20% 

10 68 % 68 % 88 % +% 

27 10% 10% 10% +% 

7 791, 79 79 

1 32% 321, 32% 

144 43% 43 43% +% 

4 113 113 113 

76 25% 247, 247, +% 


?a £• 

3 * a. 

47% 28% 
27% 18 
94% 62% 
40% 34 
15 7% 

417, 3&t 
267, 17 
24% 17 
26% 17% 
25% 20% 
25% 181, 
43 38- 

19% 141, 
25% 17% 
35% 29% 
11 % 8 % 
24% 14 


42 10 144 28% 201, 26% + ', fi% 3% Dlvnda 

1.8 12 79 32% 82% 32% 1U, 6% Dome a 

708 Si ’U 4 JI}» . 30% ft DcsnRaS 

S 1 Hi 2?* “> 2t, « 18 Domdd 

11 33 20% »L 20 ”3* 57% 35% Donley 


irlSr-’S* VI- S 2C* S? I? 125% 77% Digital 12 5144 987, 971, 99% -% 

££2L « 7 2 . 2 s S, SSL ^ 1 J 4 mi » 18 51 1181 77 « +% “ f 8 ? 

OmHrt-S 2-5 B 241 42% 4g, 42%.+% 421, 30 OB 260 12 6 7 41% 41% 41%+% 21% 17% 

CartHwl.22 42 10 144 28% 28% 26% + >, fi% 37, Dlvnda 4 60 5% 5% 5% 21% 17 

CartWl ^ 18 12 79 M% aa, 3», 14% 6% Dome g .12 730 8$ T 9$ +% fj, 21% 

CaatiNGGO 7.08 91 171, ITJs 30% 21% Dwnfia2-72 8G 9 13BB30% 30 30% +% 68% 52 

„ “1 111, 107, 10$ -3, 2t ^ 16 Donald G6 17.8 46 17$ 17% 17% -% 63 51% 

p*„ J3. W 20% 30 2? -5 57% 35% Onlay 1.18 21 15 654 547, 53% 54% +1% 30% W% 

CatrpT GO 1.6 3244 31% 30% 31% +% 34% 23% Doraey 1 JO 4J 12 32 28% 28 28% +% 23% W% 

Ceco 76 14 11 28 22% 22% 22% +% 491, am, Dover G2 13 13 704 36 39 h 39* -% 12% 6% 

4.79 616 94 f£* « +?% M% 25$ ttowCh 1G0 5.911 i!S«1% &%£*+% 11% 5% 
Cetan PI4GO 11. 4 40 3W, 40 +% S f% 39% DOwJfl .78 1.8 20 432 41% 4T1, 41% +% W Jg* 

Cenwn .04 .4 27 ZTO 9% 9% 9% +% 13 % 10 r, Draw GO 4A 193 11% 11% 11% 82% 

Cenlel 238 SB 9 341 41% 4«a 41 +% 22% 151, Drear .80 4.0 15 675 20 197, 20 ]J% 1T% 

Centum 9 85 2Vt 21% 21% + * 19% .4% DraxB 2 11. 35 19% 19 19 +% S. % 

CanSoK02 15 7 *S2 23% 23% 23% +1, 49^ 23% Dreyfus. 60 1J 12 830 48% 48 48% +% 17l % 

£?2 U, £5 4 *«- J W SS* S* SS* V? 58* 3% duPent 3 S3 12 352856% 557, 66% +% ?3% 8% 

CHud (X2.80O 11. 1 25% 25% 25% +% 36 31 duPM pH 50 IS 9 35% 35% 361, +% 4 1% 


Gonaco 11 145 4% 

GnRad .10 .6 27 400 18% 

Genst g 1 49 20i, 

Gatpf 1.68 10 1 207, 

GanuPtl.18 1714 551 32 
GaPae .80 17 23 8326 217, 

GaPc pflK SI 1 38% 

GaP pfB2J4 6J 2 35% 

GaPw pr3.44 11 114 28 

QaPw pH76 11 11 291, 

GaPw pf2G6 12 8 21 

GaPw pH 52 12 16 207, 

GaPw pH75 IT. 96 25% 

GaP* pf7.BQ 11 2100 62 

GaPw pf7.72 12 Z250U63J; 

GerbPal.16 1911 229 30 
GerbS a. 12 2 12 153 16 


4% 4% 

16% 16% +% 


16% 8% Keneb .40 4.4 138 9% 9 . 9 

24 14% KCtyPUSfl 12 4 144620% -HPe SP, 


29% 21% 


31% 25 KCPL pH80 12 

37 291, KCPL pf4G0 11 

20 15% KCPL pfl33 12 


B £» a g E &- 1 si 5 SS.S Sfffi a* j-s? a‘ ^ +i 

Sf ® ^ 45 18 Kalyin 404 32% 30% 31 -1% 55,. 5S EmJjw 1G14 il15^ »%-»%+% 

114 ^ . 115 49 Katy pfl.46 IG 1 81 " II -I 2? SS^- 52 “ 14 f 18 *. g W8 g* IZ 

l 1 S? 4 £ 5T 4 20 10% KaofBr AO 26 5 61 - 15% 15% 15% -% IT* S « - 18 12 50 2«. 261, 26>, -2 

0 f1 21 21 +% 1B? 1!t j Kauf pfl.50 16 25 15% 15% 15% ' 5. ZF* 1 • 8 « naan? 10% We ’ 

16 207, 20% 20% -% jm * «a- ir.nf 11 1 rii! bil+i. »8% T™ OT, . T?? 8 . 


1 38% 36% 36% 

2 357, 357, 357, 

114 28 27% 27% 


Sii “ 1 55 ffS 35. 

IG 14 2115 Z7 26% 28% +% 

3 9% 9 9 -H 

18 12 50 26% 281, 26% -% 

13 716811% 10% HP, 

1511 115 29 28% 28% -% 

2.911 1 13% 13% 13% - 


16 m 

2100 k * 1 i 1 " i a ;£ «; 4 -Msa** 

z250u63% 63% 63% +fl n 


K8uf pf 8.75 11. 1 BH; 

Kel Iog0.76 1718 451 48 

Karwu #7 f, 


81% 81%' 61% +% 
48 47% 477, 4*1, 


30 21% MSucfn 1 151 

IS . 117, NStand .40 29 1 

13 10 • Nerco n.64e &4 7 

297* 21% NavPw276 9.5 9 


Celans4.40 4.7 9 516 04 

Cetan pf450 1L 4 40 

Cengyn .04 .4 27 270 97, 
Cantel 238 5.8 9 341 41% 
Content 9 65 21% 

CanSoH02 15 7 482 237, 


Content 9 65 21% 

CanSoH02 15 7 482 237, 

CanHw2G4 11.6 109 26% 

CHud pH89a 11. 1 25% 

CenllLt2.22 19 9 292 25 
CnlLl pf4.50 11. 220 40% 

CHIP’S 1.64 17 10 273 18$ 


27 16% 

62% 42% 

12% 11% 


GerbS a .12 
GtantP 
Glbrfn 
GHflHB) 52 


11.9 109 26% 257, 26% +% 

11. 1 25% 25% 25% +$ 

— 25 24% 247, 


chops i.64 17 

CnLaBlOB 24 
CUD pM.18 12 
CaMPa4.40 11 


40% 40% -1 
18% 183, +% 


44% 39 duPnt pf4.5Q IS 


1 J 12 830 48% 48 48% +% ’f 4 

S3 12 352856% 557, 661, +% 13% 8% 

11 9 35% 35% 361, +% 4 1% 

IS 18 44 43% 44 +% 11 


CnSoys .64 

CVtPS 1G0 11.5 19 
CanbDt 7W 

OntryTI 20 7.4 8 75 

Cenvfll 140 12 8 40 

OMaatfTO 18 12 13! 
CeeaAIrGO 2116 74 
Ctintpm.40 IG 111 
Ctam pflJO 4.9 1 

CImtl p*A60 9.2 : 68 
ChamSeM) 4.4 13 551 
vjOirtC 15 

tdC« wt iff 


23% 181, 
271, 16% 


24% 16% 
24% 16$ 


79 26% 26 26 +% 

83 10% 9% TOl, -% 
281966% 65% 85% -7, 
186930% 30 30% +% 

56 12% 12% 12% 

7 16% 16% 16% -% 

60 28% 28 28% +% 
100 417, 41% 41% -1, 
16323% 3% -% 

947 20% 19% 20% +7, 
272 227, 22% 22% 

365 371, 36 38 -% 

10 10% 10% 10% +% 
279 21% 20% 21 +% 

178100% 791; 79% 

140 57% 57 57% -% 

371 14% 14 14% +% 


21% 12% Amreps 8 

28% 19 AmSm 140 SOB 


43% 25% Amatadl.60 1614 


4% 1% Anacmp 

24% 15% Anlog s 


30% 19i« Anchor!. 48 6-5 


42% 24% AnClay1G2 3.7 19 
12% 9% AndrGr .20 1.8 14 


12% 9% AndrGr .20 1.6 14 

23% 16% Angelic Gfl 27 12 
84% 59% Anhaus 2 25 10 

60 45% AnhMpHOO S3 

20 131; An bar J8 1.917 

16% 8% Anthem. 04 .3 15 

151, HJ7, Anthny.44b 3.7 8 
14% 9i, Apache J6 2.3 12 
2% % ApchPwt 

19% 15% ApchP unllO 11. 
61% 50 ApPw p(7 AO 12 
32% 2r, ApPw pf4.18 11 
30 26 ApPw pH 60 11 

39% 17% ApiOta 1.121 1617 

20% 6 AppIMg 
21% 15% ArchDn14b .7 13 
30 23 AnP pf 158 11 

23% 13% ArkBsi .40 219 

23% 16 ArUa 1.08 4G 21 
15-16 % ArlnRt 

19 6% Armed 

29 15% Anttc pHIO 12 

24% 15% ArmsHMB 16 8 

38 . 22% Arm Win. 30 19558 

34% 19 AroCp 1J0 4G7 

291, 13% ArowE JO 1.410 
26% 16 Artra 22 .8 
23% 14% Arvin a .80 19 9 
54% 34% Arvin pf 2 4.1 
29% 17% Asarco 
317, 20% Ashiom.60 5.2 
43% 33% AsfilO pf4 50 10. 

41 31% AshlOpf3 96 9.8 

63 45% AsdDG 260 4.310 

100 73 AsdO p>4.75 4.9 
25% 18% Athtona 60 11 9 

27% IV, AtCyB248 119 
84% 40% ABRkai 4 6.3 29 

434% 284 AHRc pl 3 .7 
38 . 32% AttRc pl3.75 9 9 
153 97 ADRc pH 60 1.8 

20 17% AtlaaCp 

33% 18% Augat .40 1.8 19 

461, 32 AutoOt .62 1.4 IB 

5 4% Avatonn 

27% l£* AVEMC60 2.2 14 

30% 23 Avery .60 1.8 13 

15% 10 Avlall n 8 

41 27 Avnet GO 1.7 13 

25% 19% Avon 2 10.9 
30% 18 Aydin 10 

B B 

19*2 10 BMC .48 4.6 

35% 18% Baimcs .50 1.7 12 

- 21$ 15 Bfcrlnd G2 SO 1 
24% 18% Balder .30 1.615 

. 2% % yiBaldU 

9 2 Bldtl pl 

52% 29% BaltCp 128 25 12 
231, 11% BalfyMIJO 1.3 
14% 7% BallyPk 10 

43i, 30% BaltGESJO 7.5 8 
J0% 21 BncDne.10 17 10 
10% 8% BncCtrn.52a 14 8 
5% 3', BanTex 

62 38% Bandatf.20 21 12 

48% 29 BhBoa 240 5.0 5 

53 43 Bxaoopl4.9le 9.4 

43% - 261, BkNY 2.04 5.0 6 . 
27% 16% BnkVai 1 16 9 

21 14% BnfcAml.52 7.511 
521, 40 BfcAm pf5.13a It. 

88 - 88 BfcAm pfBJTa 12 
161; 11% BfcAm p<2S6 

32% 23% BfcARIja.40 7G 11 
66% 37% BankTf270 4.1 7 
24% 19% BkTr pf2G0 IS 


27% 19 

ft" f‘ 
tt 1 
ft ft 

46 36% 

SB 48 
577, 51 
21% 147, 
34% 24% 

42% »% 
58% 48 
56% 46 
39% 31% 


17 ID 271 IV, i»% 1W, + % 137 97 DgkA nffi.75 5.0 

8.4 7 100 243; 24% 24% +$ J? 7 B4 Duka p1S70 11 

12 19 35 3f I M 74 59% Duka pfSJO 11. 

S 24 2*, s» S» IMf 57 Duke pn.B0 11. 

3G 18 9 241, 24% 241, 26% 21% Duke pf288 IS 


331, 22% DukoP 248 7.8 8 602232% 32% 32% +% 

1 137 97 Duke pfS75 SO 1 13^,134%13^,-1% 

81 64 


137, 24% 
67 73% 


GH6HB) G2 21 22 331 2S 24 3«% +% 

GiBeBa260 4.3 11 379 60% 59% 6<P, +% 

GSeoaC 23 127, 12% 12% +% 

GlotriM .34 GJ 514 37, 3% 37, *% 

GtobMpTSGO 11 55 191, 19% 19% -% 

GtdNug 17 838 11% 11% 11% 

Gttf wt 121 3 27, 3 

GidWF JO .7 7 255 30% 80% 30% 

Gttrich 1.58 6G14 758 31% 307, 91% +% 


27% 16% KeyBfc 1G0 Iff 
5 21; KeyCon 

19% 14 KayslnL48 29 
363, 26% Kidde 1J0 17 
84 63% KM ptS 413 

S37, 30% KhnbCQGZ 4.4 


*250178% 78% 78% -1% *»% » 

*281(737, 72 72 -% ,1® ’3% 

210070% 70% 701, -1, 32% 19 


11.5 19 17% 17% 17% 

797 3% 3% 37, 

7.4 8 75 10% 10% 1W, 


IT* 34% 28 Duke pf 185 11. 

T 87 * «*% Duk pfM8G4 1L- 
32 s * !S* . 18% 60% Duka pf8J8 11. 


11 uZ7 25% 27 +% 44h 36% 
9 1134% 34 34% +% ft if 
ZS71(W»% 77% 79% +4% 1J% 8% 
*420741, 74i, 741, -14 -l 8 !* 1*9 


Gttrich 1.58 6G 14 756 31% 3fP, 31% + 

Gdrcti pfr.85 92 *20 85% 85% 85% + 

Gnodyri-B) SO 7 10250?$ 26% 271, + 

GordnJ G2 14 17 67 15% 151, 15% 

Gould .68 1454 232220% 19% 20% - 


SS JSsr ; 41? oS-SSS-Is 70% 55 % nys pi sao 11 

2S& Mf'Sw Hsf S 7 if* 77^ 2®V 183 * pfA299»12 

m 2 l£ 2 1.9« 22S 16% 18* 18% +% !“• J? 2 SS £L£« IV 


a itobMr 22 as 2s ft t ft +% ^ ^ as a }, a an 

23 17* Kopera .80 4.524 839 10 .17 IWj +< “ ft HTO75 11 13 2^ 2^; OT; % 

I2 4 gPiy j* 10 m 1 *5 SJ? SU 51% 32% NewtwB.88a IS 32 94 ' 51% 81* 51%+% 


- - kZZW 47 uZisS -l. 32% Newhe0.88e IS 32 94 51% 81 51%+% 

s a ;s « Si i ns £* 3 M I-s ss j? kkjsi s .s s- ^ £ ‘ 

ssi Ilk xilh S? 3 ;i Mil. £• £ .sa ’ “*• ss 2- 2 


f2» 21* li li* t> 1757, 51% DunBnfiJD 1021 550 737, 78% 73% +1, jS2% 27% 

132 24% ?£• +% 1 16$ 11% DuqU 206 11 7 813 157, 15% 15$ ^ 


QtAFM .48 
GtAtPc 


GraingrlGS 13 12 40 59 86% 5B +% *L 13. 

0141^4* SlflK 410 1B3. rail 1M. +£ ?f* 41% Kyocer.33* 


8 4B0 16% iSlftiS »? 13 Kyaor GO 4G 8 50 ' *17% 17% Mm, Lft‘ * 


16 12 132 24% 237, 24% 
2116 74 16% 16% 18% 
IG 110522% 22% 22% 


2H2 L z £f 1S1 * 12 ^ p*. msi*. 

^flO * 2 : flf. 4 ?$ 493 » t7> 127, DutT prKlI0 11 


1B% 11% DuqU 206 117 813 157, 15% 15% 

|17% 14 Duq pfAllOll *50 17% 17% 17% 

-*-% ]lS% 12% Duq pf 211 *10015 15 ..IS 

T?* 116$ 12 Duq pl 20511 *80015% 15% 15% 


*10015 15 ...IS r*% 

*80015% 15% 15% +1 


. iiu -ftii'B -**7*T| 7f| x«|. TT t. ITIa 

4.4 13 558 9% 9 9 -% 18 % 137! 

2L 58% 43% 


41% 31 

a is 

29% 18% 


Duq pr 131 11 
Duq pf 7J0 11 


1 !?% !?% m - 1 * f- 4 r . 


GtLkln 1 IG 16 43 52% 52% 52% -% LI 

GffMk 1.52 4.39 312 35% 347, 35 -ft, 18% 7% LFE 

GOmi 20 159 285025% 24% 25% +%. 12% 6% LFE pf GO 4.0 

GUP 1.72 IS 9 9 167, 16% .16% 4%-. 2 IXCCp 

Grayh 120 4J10 142826% 28% 28% -%. 16% f7, LW ' ( 


196 18% 18% 18% 
21 12% 12% 12% 
* 


H -% 


IS £* 

12% 63, 
30 22 % 


’221 !? 12 4 It 11 iL" 18 ^ 18 “18% 8% DyooPt GO 5J ID SB 11% 11% 11% » 22% 

KS p, ,«. 7.0 a &A & % +1t ■* * ■»— - * « » »v -V £5. tt 

Oma pfSOe 12 225 65 54% ft -1^ ft »j% ™ U 18 2Z0 ^ 3^ 39, -% «% if% 

Oiasa pl 12.40a 23. 24 5f, 54% 54% -% 1^* ^ S2SJ!«a m IS? !?• 29. 


GroMer- 8 887 -4% 

GrawGcGO 13 17 41 13 

GnibB .08 G 14 214 9% 


S 4%' 
I 12% 


16% 8% LW • . 4 17489% S. 

14 ITVA .431 YT“ 1 1M, OT 


28% 22 Nl*MpU40 
31% 22% MaMpHBO 
33 241, NMMpflBO 

35... 28 NtaMpf4.10 


NwpadL 112 1% 1% 1 

MaMPlOB 11.6 1988 u1B% 18% 1 

NtoMpH40 12 *30028% 28 2 


17469% AT" ,95 *%.! 43 ' 34 reaMpejs ; .12 
L. «T?%™V , t?* I so 38%...(fitMpmno 12 


Clieiiaa.72 19 8 4 18% 18% 18% -% 281 < 28 EaflleP1.04 4.7 8 103 221, 217, 22 

SSSXk 1413 255 28% 2^ ^5 +% « Ew» 44 ^ 19% 19% -% 

OmWZM OJO l59S39h 38% 39% +7, 8% 3% EwfAlr ^3^ § +% 

CUNY p(1G7 4.8 26 38% 39% 38% +1% 1% |AL WtO in 3% 3% 3% 


151, 10 
36 30% 


Gtwnn 1 19 7 817 2S% 25% 2 S> B +1, 17 10% LQukN 

Gnmaf.16 11 19 5% 5% 5% 29% 16% LadGa 1 

GuBfrd .68 109 103 23 2*. 23 +%- 11$ 6% Lafarge. 

GHWtt GO 23 13 2095 38% • 38% 38% +% 31 23 Lafrg p 

GuKRa 22 14 170 18% 16% 16% 14% 9% Lamura 

GBSU1.B4 11.7 100314% 14% 141; +% 41, 1% LamSee 


127, -28%' .96% JCTV pf SOS’ 14. ' 198 ‘22% 21% 22 +», 62% 48% WaMpfT.72 -’ll. -*10602 .81%. 81%+% 

a 18% 13 LTV pf 1JS 8G 804 141, 13% 14% +% 18% 15 Nag&1.95e 11 23 15% 15% 151, 

, +% 17 10% LQukN 19 85 13% 13 13% 18% 10% Nfeolat .12 G 19 31 13% 13% 13% +% 


_ , 29% 1«_ ..... __ . ^ 

23 +%■ 11$ 6% LafargeJO 27 15 7% 7% 7% -% 18% 12% NoWAf.12b .7 49 515.18% 1$7, 

38%+% 31 23 Lafrg pH44 10. 2 24% 24% 24% +% SB 48% NorlkS<140 12 9 ,1078K% 84% 

16% J 14% 9% Lamura J4 21 14 27 11% 11 • 11% +% 31 14% Martin " 33 IS*, ' IS ' 


LQukN 19 85 13% 13 . 13% 18% 10% Meoitt .12 G 19 31 13% 

LacfGal.70 7G7 .104 22% 21% 22% +% 31% 247, MCOR204 18 829 30% 


GuHRs 

GBSM1.84 


13% 13% +% 

SifSti 


29 12% 
33 117, 


12 % 12 % -% 
11 % 11 $ +% 


38% 31% 
39% 29% 
30% 16% 
200 12 / 


99 12% 12t, 12% 


95 1% 1% 1% +% 

800 U197, 10, 19% 

*70 60 80 60 

3 321, 32% 32% 

4 30 29% 29% -% 

79 31% 31% 31% +% 
108 13% 13% 13% +% 
861 20% 197, 20 


CUNY pf1G7 +8 26 38% 39% 38% +1% Sf- 

CUNY ptS53« It 102 557, 65% 557, +% }'• )L J 8 

CUNY pf5G5a 11. 42 531; 53% 53% -% 1«l 

Chespfcl J4 1510 58 36 35% 35% -% WJa 8% |«r ^B 

ChesPn 2 5.7 10 383 35% 34% 35% +% «• 

OmvrrtMO SB 8 814536% 38% W% -% » 


26838% 81, 8% +% 

179 3% 3% 3% 

241 1% 1% 1% -% 

25 15% 147, 15 -% 

28 177, 17% 177, 


30% 24 
34% 27 
187, 127, 


GBSU pf+48 12 *70035% 35% 36% -% 14% 10% LawUntGB 4G 18 123 1 


5% 3% . 

12 % 12 % 


GWSU pr3G8 11 44 30iJ 29$ 30% 261, ia% LaarPt JO 1.1 10 163 18% 18% 18% -% 19 


BB 48% NorikSdL40 129 .107665% 84% 65 +% 

31 14% Norttn ' 33 18% "14 15%+% 

42% 29% Nontr 140 . S.79. 122 42% 41% 42% +7, 

49% 43 Noratr pM.69e SS 200 47% 471, 471, -% 


GttSU pr4.40 11 30 u34% 34 34% >% | 28% 20% LMrP pH 87 11 17 247, 


Noriafc Gfl G 5 228 18 15% IS; -% 


200 127 
26% 16% 


28% 28 28% 


12 % 5 

^ ft 

70 347 , 

60 50 % 


CheaPn 2 

Chevn«a40 

CNWct 

CMMIw 

CltiPnT.lOo 

ChkRifl33t 

ChrisCc48t 

Chriabi 

Chroma 


65 231 ; 231 ; 23 % 
640 22 % 22 % 22 % 


23i? 277, 19% 

22$ -% 40% 28% 


Ctaysir' 1 29 J 7 3580 347 ! 34 % 34 $ -ij 18 ^ 13 EDO JB 1.8 12 39 15^8 T 5 % 15 % -% 

awbfaal 20 1215 562 86 * 88 % 88 % -% 34 % 19 gward .80 2 G 15 131 29 28 % 2 »b +], ^7 J 83 * 

Chubb pf 4 J 5 7 J 316 58 % 58 % 58 % 23 % 19 % H>G dpHSS IS 1 B 9 23 % 227 , 23 % +% 53 % 25 

ChurchM 4 26 15 454 17 % 18 % 171 , +% SS pS2 ‘ 75 11 £ 8 % 281 , 28 % -% 31 171 , 

ClnBeU 3.12 186 22 u 46 % 48 48 -% 2 ^« P r If f?* fll 4 fT* «l ft 

ClnGE 216 116 220915 14 % 1 < 7 , -% 15 % 9 % ETTora 15 63 15 14 % 15 +% 33 % I 4 ? 

ClnG pf 4.75 11 *300 36 35 % 38 ' +l\ M 36 J »$ »$ JJl ft fm! 

CfciG pf 7.44 14 . *30055 54 % 55 +1 fa 13 4 % 41 , 4 % W* 18 % 

SS!P + % ft a - SB p. 1 9.6 Vi 2 ft ft ft ^ % ft 

*■** ™ ft « A ft- « isp- ■« s» ^ tj? a a 


35 % 25 % 
13 % 11 % 
20 15 % 

55 % 27 % 
27 % 137 , 
»% ’Si; 


GAera .69e +625 285 15 14% 15 527, 37% UarSg 2 

G litem .60 3G13 169 157, 15% 15% 21 U LoaRnto-40 

HallFB 1 4.1 179 251, 24% 24% -% ™% » UHEmxz 

Hatotn 1G0 son 364530% 29% 29$ -% J®J* 8 2 

HUM .08 5G19 34851% 1% T% F 1 ^al 

HUwdpfGB S3 40 KF, 10% 10% -% », fSY*-. 

HamP *1.36 4.4 10 109 307, 30% 30% ff, ft .“ft*”™, 
HanJS 1.47a 11. 18 13% 13% 13% Jf* “*£ , r 1 -§2 1 

Harm 1.84«. S4 50 19% 19% 19% +% '.1^ ft tSSta 20 

Bt' “ ,s V tt S 3 H ^ ^ 


527, 37% LaarSg 2 4.38 M2 47% 46% <7 +% 45% 28% NAPNl 1 27 8 - 298 377, 37% 87% -% 

21 U LaaRnteGO 20 15 SO. 20% 20 20 -% 20% 13% NEurQ iG8e 14 11 46 19% 197, 187,+% 

347, 24% LswyTrtGO 5J12 52 291, 28% 29% -% IB 10% NoeatUIGS ‘ “ “ ” 

391* 22 Lae&it G2 24 18 228 38% 38 39% 15% IT MndPStGB 

15% 8. LegMaaJO 1.6 23 IS 18% 13% 13% 48 .417, MP8 pf4G 

21% 15% LagPtaiGS 23 9 7 ' 20** 20% 20% 46% 35% NoStfN*J4 


56% 43% NACoaf I 1.87 29 53 52 52% -* 


48 . 417, WPS p(4G7e 11. 

21% 15% LagPfai4B 239 7 20% 20% 20% 46% 35% NoStPwtJ4 7.1 

41, 2% LahVU 24 2% 2% 2% +% 35% 28 NSPw pH60 11. 

37 25 LVIn pf 2 25 25 25 37% 31% N8P* pf+10 11. 

,15% 13% iGtamtlGBe 11. 07. 137, 13% W» +U 621, 51 MSP* pW.60 11. 

,15% 97, Lennar JO 1.t» 19 37 12% 12 121; +% 79% 82% NSPw pH80 IT. 

'24% 10% league , i. 2i 2084 2111 +1 » 42l “ ^1 HorTat GO 


18 19% 19 19% +% 

4878 22 % 217, 22% +% 
230 7-18 13-32130“ 


230 7-18 13-321332 
1005 7% 7% 7% -% 

28 18 17% 17% -% 

218 18% 18% 181, -1, 

529 33% 32% 33% +% 

28 28% 28% 26% -% 

108 14 13% 14 +% 

25 26 25% 28 +% 

705 201; 191, 201; +U 

14 48% 481, 481, +11 

310 237# 23% 23% -% 

111 311, 30% 31 +% 

1 43 43 43 -% 

27 407, 40% 40% -$ 

142580% 60 60% +% 

580 68% 85% 96% +21; 

4 19% 19% 19% 

133 271, 26% 271, +% 

19988184% 62*, 63% +% 
1 427% 427% 427%+ 2\ 

*250 38 38 38 +% 

42 152 150 152 +1* 

1 13% 137, 13% -7, 

188 22% 21% 21% +% 

359 43% 43% 43% +% 

n ft ft ft +% 

381 33 32% 33 

81 14% 137, 14% +% 

873 29 28% 29 +% 

4518 20% d1B% 197, +% 

197 20% 19% 19% -%' 


27 10% 10% 10% +% 

39 307, 30% 30% -% 

1733 18% 177, 18% +% 

235 22% 221; 22% 

190 17, 1% 1% 

67 ft 50% ft -% 

242 IS 147, 14$ -% 

61 93, 9% 8% 

652 42% 421, 42% 4-% 

122 30% 30 30% -% 

4 8% B% 9% 

556 3% 3% 3% +% 


19% 11% 
46i, 35% 

if* a. 

55% 39 

88 48 

70 50 

281, 20 
38 22% 

31 16% 

241; 14% 

47% 27% 
44% 32% 
68 56 

25% 21% 

£% ft 
16 6% 
221, 17 
21% 14% 
60 47 

92% 777, 
167, 10 
19% 14% 
361, 22% 
21% 14% 
32% 34 
201, 16 
21 % 12 % 
55% 231; 

60% 24% 
GO 24% 
721, 531; 

JT 8 ft 

261, 20% 
23% 14% 
23 101; 

31% 20% 
83% 397, 
35% 26% 


Chubb pf4J5 

ChufGhaG4 

ClnB*H3-12 


ClnGE 216 IS 6 220915 

ClnG pf +75 11 *300 36 

C*nG pf 7.44 1+ *300 55 

ClnG pflffl 1+ *100 677, 

ClnG pf 9G2 1+ *100 70 


25% EPG pf 175 11 
237, EPG pr 
9% ETToro 
8% EJcor Gfl 3.6 
2% BacAa 
4% EMM 

7% EMM pf 1 9.8 


L75 11 5 28% 281, 28% -% 

17 27% 271* 27% -% 

15 63 15 14% 15 +% 

Gfl 3.6 1 97, 97, 97, -% 

13 4% 4% 4% 


Handlnd.12 12 15 91 60 49% 50 

HarxH wi 6 25 247, 25 

HamfH ..88 13 19 140 20 19% 20 

Hama .40 21 24 125 19% 19% 19% 

HarBrJ 1 2G 14 82 51 50% 51 

Harlnds 26 IG 19 70 30% 29% 29% 


X CTT| HIM CIV «P| . CI'R ▼ 44^11 £ 0 ‘K rCQT I Mi 

*«, a ^ 38% 23 LavtSi 1G5 14 29 223434% 337, 341,+% 47, Vg ' NmoAg ^ 

19% 20 +% 3SI? SS ^ rf.’J „5 7 ? S?* + ! 4 48 ” NoftT P* 1 - 20 2712 179044% 43% 44% +1% 

iS2 isij * JS? 2& •■J^-PC 4 - 78 SI® -i 82% 407, Nwunoies 4.721 7819587, se% sva -=\ 


0-4 11 4fi 7H% 7«r, 10% +% 
115 878 15% 15% 19% , 
14.8 448011% d10%n% 

11. 370 43% 431; 431; -%. 

7.18 694 45% 45% 45% +% - 
11. *100 34 34 34 -% 

11. *500 361, 361, 36t, 

11. *290052 61% -61% +17» 

IT. *200(0797, 79 79 . +T 

152735% 347*' 351, +% 

77 4% 4 4% -j% 


4.7 21 7819567, 56% 56% 


35 22% 

>8% 10% 


572 8% 7», 8% +% MJt 19 

11 1ff% 10*, 10% 33% ft 


Hamiah 

HrpRw .80 19 

Harris .88 14 
Harfirn 


12 798 261; 26% 261, +% 
7 735016 15% 15% -% 


ClnMO .72 14 24 287 21% 21 21 

arcJK .74 13 14 598 317, 31% 317, 

CfrCHy G8 G 13 175924% 23% 24% 

Circus 14 39 237, 23% 237, 

CWcrp 128 4.9 7 318148% 48 4W, 

Cttylnv 

Ctyln pf 2 15 
Ctyln pH 87 11. 


Bctapa .08 .3 28 40 25% 25% 25% +% 


17% 11% Elgin GO 5G15 3 


337, 23% 
+ t- 16% 13>, 

+ % 23% 15% 

* 137, 8 

-% 34% 23% 


Harsco 1.28 4.711 785 27% 27% 271, -% 


+$ 1 ?% 9 


Ctabir .72 5L9 6 33 

OarkEI.IO 3G21 176 


J^'4 4«>; oiueni.w a 130 -n'j i-naa 

+2 20%- 15 EmpDal.76 S7 7 24 20% 20% 20% 

.J! 5 37, Emp pf .47 11. *500 4% 4% 4% 

Ti 5 4 Emp pf GO IS *100 47, 47, 47, 


8 33 3l 714 714 ■*'"« 5 r S & 

21 178 287, 28% 28», +% 5 4 pf 

13 10 12 11$ 12 k, J 32 . 

8 92 19% 19% 19% «?* £ng1Cp • 


31 13% 

19% 10% 
13% 9', 
20% 13% 


Hartnurua .40 9 216 32% 32 32% -% 

HattSa 1.80 11. 11 21 16 157, 157, -t, 

HawB 1.84 7.8 9 135 21% 21 21% -% 

HayesA20e 20 8 38 10% 10 10t, 

Hazfefn .40 1.0 14 68 25 24% 24% -% 

HazLab .32 11 17 37 10% 10% 10% 

HUhA s 32 72 20 19% 19% -% 


80 61% UUon 2 10 10 463 67% 65% 667, -% 

53% 32% LocktaLBOe IG 9 2898 47 457, 46% +1‘ 

42i, 2Bi, Locate GO 18 12 21 201, 28% 29 +% 

81% 23% Loews* 1 22 12 283348% 46% 46 +-7I 

35 19% Logtocn20 .6 19 51 31% 31 31% +% 


38% 26 Nucor .40 U 10 61 34 33% 33% 


6% 3 NutriS -.081 60 

85% 58% NYNEXC40 7.78 1235 


o 0 0 


4% 4% -4% 

83% aa, 827, 


34 19% LomFbn.16 14 13 637 34 33% 337,+% & 32i gnkk«J . - 413 17, 1% 1% 

25% 18% LomMtal44 IS 10 80 24 23% 23% -% ft 44 11 11 3l4 ‘ 31 ^* +>l 


27, 2 LomMwt 85 

2#k 17% LnStar 1.90 7.7 6 497 


IS *100 47, 47, 4% 

184 5-32 % % -1-3 

cC&T 1 51 a" 92 19% 10% 19% 22% EngfCp .72 28 9 142 25% 25% 25% +% 

CJtrvH 152 118 483 20% 20% 20? +% MJ- ft SSSi.iS 2* «. S 7 ® + I® 

CIvEl p(7G8 11 *200 60 4 80 60 ^ + 1 29 T I 17% Eiwarclt.60 52 17 3536 261, 25% 26 — % 

CM3 Si 1.98a 1A 10 88% 88% 88% +% 57 51% Emch pf6J4e 12 218 54 53% 54 +% 

Ctovpk GO 4.8 12 13 12% 121* -% 1ff»% 91% Enoch pfl 1.38a 11. 70 981, 88i« 99% -% 

ciypf1G4 IT 6T 17 17 * +? «% ^2 &»£* n 313 21% 21 21% +% 

Ctorox 1.38 3G 11 280 34*« 34% 34V +ii 31, 1 T , Enarce 24 34 2’* 2% 2% 

CfubMiLlOa G 18 25 20? 20% 2^1 ^ ft lt If ft ft ft + > 

CluaUP 1 18 12 349 31 30 30% —1* 28 18 % EntxE n1.87e 11. 24 17% 171, 17% — % 

Ctoitl pf 1 5J 32 19% 19% 18? +% 21% « ErHaxiniGO 7.4 8 74 17% 17% 17», -% 

SMw 3.0 14 1571 13% 13% ts? H »% 1B% Equh ■ 1.14 A4 14 68 26% »% 28% +1, 

Coastal .40 G 11 1909 51®, 50% 51%-% ?% 3 Equlm k 182 G% ^ 6 -% 

Cstl pf 1.19 21 3 57 57 57* —1% 1^4 H% Eqmk pH31 1A 6 167, 16% 167, +% 

C*U S lira 13 11 56% 55% 56 -1? 40 28% EqWeal.72 IBB 635 45% 44% 45 +% 

CocaCf 296 A3 88 379*®% ^ 881, +1$ ft S* |5^, n J Z I? ft ft ft + I 4 

Coleco 582 i2 14% 14% -1, !<% 8% ErbmmGO 2.6 14 12 11% 11% 11% -% 


26% 14% 
25 15% 


247, i& 
lei, 3% 


Ctorox 1.38 SG 11 280 347, 34% 34% +% £■ 

ClubM n.10a 2 18 25 20% 20% 20% * 

Clueup 1 1812 349 31 30 30% -% 20 

Cktot pf 1 52 32 19% 19% 19% +% « 

Coacfmt40 10 14 1571 13% 13% 131, « 

Coastal .40 G 11 1909 51®, 50% 51% -% 3% 

Call pf 1.1911 3 57 57 57 -1% 

Call pf 1G313 11 56% 55% 58 -1% 

CocaCf IBS A3 89 379868% 68% 681, +1$ 


24 34 2i, 2% 2% 

17 10% 10% 10% +% 

24 17% 171, 17% -% 

8 74 17% 17% 17f; _% 


37% 271* 
18% 101, 
29 18% 

17% 18% 

42% 281; 
10% 5% 
44% 31% 


HaUmlL48b 24 13 788 20% 19% 19% +% 

Htdllg .36 1.6 12 215 22 217, 217, -% 

Heinz 1G0 3.4 12 1740 461; 46t, 461; +% 

HelneC 19 14 14% 14% .14% +1, 

HahnP .34 1.5 26 301 22% 22 221, -% 

HemC* 14 B 8 6 * 

Herald GO 4.910 1394 32% 31% 32% -+% 

HerltCs 22 168 16 15% 15% -% 

HerltC pfIGO S4 2 27% 27% 27% +% 

HerSptn 14 210 171, tff% 107, -1, 


556 3% 3% 8% +% 

114 57% 571, 57% +% 

74 48 47% 477, +1, 

1 52 52 52 


82 40% 40% 40% +% 
33 u2T% 27% 277, +% 
1722 30% 20% 20i, +% 
743 45% 45 +5% +% 

3184 72% 71% 717, +% 
4207 15 14% 15 +% 

88 32 31% 32 +% 

1310 881, 64% 68% +14 
2 24% 24% 24% 

1 41% 41% 41% “% 

32 11% 11 11% +% 

558 U31% 30% 31% +% 
1 201, 20% 20% —i, 

501 U54% 53% 54% +V> 
4 u37 361; 38% -% 

52 21% 20% 21% +% 

36 11% 11% 11% +1, 

381 27% 27% 27% -% 
7872 14% 14% 14% 


421, 35 BkTr piA22 IS 

127, 7% Banner.OSe .3 15 

31 16 Bard .44 1.4 13 


24% 19 Bern Gp GO 4.0 9 

54 ' 33% Barnet 1.38 25 10 

38% 22 Barnet w I 

33% 19% BaryWr.00 18 14 

13% 8% BASiX .12b 1.0 11 

28% 17% Bausch .78 28 18 

18% 11% BaxfTY G7 2G St 
25% 17% BayFln JO .9 40 

337, 21% BaySlGZ.60 7.9 9 
38% 283, Bearing 1 10 11 

3Si, 247, BeatCai.80 5G6 
62 46% Beat pf 3.38 BO 

157, 12 Bacor .44 3-2 53 
50 30% BectnDI.20 14 14 

87, 4% Baker 

11 9% Baker pfl.70 17. 

17% 12% BeklnH .40 26 10 

301; 22% BeiHwl .59 1.910 

30 22 BetHwpf.67 23 

88 667, Ball AO 8.00 7.9 9 

30 22% BCE g 128 

271, 19% Belli nd .32 1.5 14 

38 27i, BeUSwiao 7.6 8 

55 40% SetoAH.aO 1.8 25 

297, 21% Bam Is 1 14 1 1 

4(3, S3 BentCp 2 MW 
36% 30% Benef pMGO 12 
38 32 Benef pf4.50 12 

180 104% Benef pfS50 3 1 


38 11% 11% 11 
381 27% 27% 27 


17 21% 21% 21% +% 


34 33 32% 32% -% 

22 331, 32% 33% +% 

1373 30% 301, 30% +% 

1 561, 561, 561, 

137 13% 13% 13% 

386 49% "48% 49% +% 
106 51, 5 51, +% 

18 10 10 10 
■70 15% 14% 19% +% 

106629% 28% 28% +% 
31 287, 28 287, +11, 

855 86% 85% 85% -% 
134 29% 29 28% +% 

82 22 22 22 
9383 367, 381, 367, +% 
15 51% 51% 51% +% 
14 29% 29% 29% 

253 40% 3S% 30% -% 
7 35% 35% 35% -1 

*110 38 37% 37% +% 

*20 178% 170% 178% -1% 


27% 21% 
20 157, 

108% 96 
108% 07 
45% 271, 
37% 25% 
17% 8 
20 15% 

35% 8% 
30% 22% 
30% 22% 
18% 13 
I 17 13% 

68 S3% 

I 29% 207, 
677, 54% 
59% 48 
25% 17% 
34% 20% 
34 20 

36% 26 
17% 11 
481, 14% 
32% 22% 
23% 131, 
187, 13% 
27 19% 

Itt % 

43 35 

44% 38 
38 201, 

491; 31 
8% 4% 

26% 13 
29% 13%. 
45% 23% 
46% 25% 


Call pf 1.1911 3 57 57 57 -1% *•% 

Call pf 1G313 11 56% 55% 56 -1% ft 

CocaCf 296 A3 68 379868% 68% 681, +1$ ft »% 

Coleco 582 14% 14% 14% -% ft 

Cotemnf JO A1 17 119 29% 29% 29% +% “J* ft 

CofgPalJBb 12 33 101125 24% 24% 25% 16% 

CoiABia G4 IT 7 293 21% 20% 207, -% ft ft 

CdFdas.18 .8 15 285 20% 197, 20 Ml; 10 

CofPen 1.40 SI 9 359 27% 271, 27% 7% 1% 

CoWndlSO 4G9 78 557, 55% 5S -% % 

CofGaallB 11.8 870 29% 29 29% +% ft 4 ]* 

CdlGs plS.12 IL 2 «% 46% 48$ ft ft 

CSO pf 145 253 27% 27 27 -% ft ft 

CSO pf 242 IS 2 19 19 19 +% 84% 38 

CSO ploISJSIS *50 105 105 105 


30 16% 

23% 12 


Equhe n .12 
ErbmmGO 


CdFdH.18 .8 
Co/Por 1.40 SI 

CoW nd 2.50 4G 

CofGaallB 11. 
CcIGa plS. 12 11. 

CSO pf S4S 
CSO pf 242 IS 
CSO plolBJSU. 


201; 10 
7% 1% 

9% 2% 


181, EaaexCMb 
17% EnrfRt .72 


G 10 97 14 13% 137, +% 

28 14 12 11% 11% 11% -1, 

12 12 60 197. 1B7S IBS 

3113 30 u25% 25% 25% -% 

A1S 209 17% 17% 17%-% 


, 13% 8% 

28$ ft 


73% 45% 


Ethyl ■ G8 18 11 520 20% 19% 20% +% 


B% *i; vptvanpi 

1J9, 4% vjEvn pfB 

41% 30 ExCatol.60 


46fci 46% 41^, 3H I EMUiai 

27* 2 7* -t, 1«t ft Ewetsri.BSe 

19 19 +% 54% 38 Exxon 140 


11 4% d 
4.4 9 71 » 


Exxon 140 S7 8 *702ffi1 

F F F 


68 2 % 2 % 2 % 

B 2% 2% 2% +% 

4% d 4% 41, -% 

71 36% 35% 38% +», 

18 18% 16% 16% -% 

>7Q2S1% 81% 51% -% 


CSO pfn15J5fS *430 104% 104 104%+% I n 9% FH tod -ISalG 2 16 9>; 

CombWJ-18 4.8 9 975 45>, 447, 45% +1, lB7% 44% FMC 2J0 15 38 302 63 


CombbllB 4.8 9 975 45i, 44% 451, +% 

CmbEnl.84 SB 11 414 32 30% 33 +1% 

Comma JO 1.4 10 405 14% 14% 14T - ' ( 

Com MtL 36 2015 10 18 177, 17 

Comdra 3 11B510% 9% 91, 




CmwE 3 IS 
CwE pl 1-42 4G 
CwE pl 1-90 11 
CwE pf 2 12 
CwE pf S38 IS 
CwE pf 287 11. 
OwE pf 8A0 12 
CwE pl 7J4 12 
ComES132 9.3 
Comaad JO SB 


3 11B5 10% 9% 9% -% 

3 IS 7 415129% 287, 291, +1, 

1-42 4G 3 29% 29% 29% +1 

L90 11 2T 16 157, is 


83% 56 

ft 

14% 9% 

20% 167 


9% 9% -% 
62% 62% -% 


FMC pf 2.25 2-9 2 771, 77% 77% +% 

FabCtr J8 14 15' 3 11% 11% 11% 

Facet 7 15 13 127, 13 


Facet 

Falrchd.60 4.9 
Falrc pH 60 9.7 
FUrfd .18 1.4 

FamOtaJO 1.0 


1.4 9 315 i: 

1.0 23 108 2 


ft ’J- ft IJ +% 18% 14% Fanatal -BO 3G 13 156 15% 

119 877, 97 67 -% 28% 14% Farah G6 5.1 7 22 17% 

7 25% 25% 25% +% 1S ’ s% FayOrg.20 2118 ISO 9% 


0«| pfBGOIl *170teB8% B6% 68% +2% 6% 4% Fedai».02a .3 8 69 5^0 5%5% ^4 

Cwfpl 7J* 12 gOOft S9, 59 37% 29% FedlCo 1.84 SO 8 39 37% 367, 37 ft ft 

ComESZ-32 9.3 5 57 247, 24% 247, 291" FedExp 30 2939 40% 39% 397, -% ,3 % 9? » 

i 8 2 ?5 S, ft + % M »% nSoi-a ajio 309 3 *$ m? 34? ft ft 

CP*yc * J4 -7 25 173 331, 32% 33 +% 193 . HJJ 0 FedNM .19 1.0 lOIIGOi; 10 181; +% 23 ft 

CoowM 22 9 73 27% 27% 27% ^ 16% FadPBs .70 A1 8 512 17% 18% 17 -% 33 21% 

Z- S* ft ft ft -% as 18 FadRlt 1.44 S614 7* 21% 31% 21%+% ft ft 

cm**! S3 ^M9 15% 14% 14% -% 1S % 137, Fasgni .80 A7 15 *47 17% 16?, 17% +% ft ft 

ConAg* G7 17 15 367 31% OT, 317, +11, ^ 42S, FedDSH54 4.3 9 1000 59 58 58% +7, 383 »' 18 ‘ 

S«wjr -24b 1.0 12 809 U2A 23% 28% 2T, Ferro 1J0 4G 12 43 27 26% 26% -% 

69 9 3 I 8 ft I 8 37 25% FkkM 2 7.8 12 38 28% 28% 28% >S% 16% 

ill L» ft ft ft 4 ft 4 - 10556% 6% 6% 71% 6% 

Sf2S.lt? i2i ffift ft ft ^ ■ 5% 3% FtoCppf.eo 11 1 5 5 5 +% 30 22% 

Con*&E-40 7A7 I^ft ft 32% +% w 14% FhNto pH73o 21 17 31 30% 31 +% 17% 14 

ConE pfA85 11. tXO *2% 42% 42i, +% e% 2% FnSBar 276 43, 4% 43. 25;. 23 

Cone pf 5 11. 25 43% 4 3% 43% +% 20% 16 Firaatn .90 S9 10 3419u20J, 20% 20% +1, eg « 


15 13 127, 13 

205 171, iei, 16% -% 

145 37% 37 37 -% 

315 13% 13% 13% +% 

106 207, 20% 20% -I, 

156 15% 15% 15% 

22 17% 171, 171, -% 

ISO 9% 9% 9% 

69 57, 5% 5% 


G 8 69 5®, 5% 5% 

SOB 39 37% 367, 37 

30 2939 40% 39% 397, -ij 

A4 10 309 34% 34% 34% 

1.0 1011«t6i; 10 161; +% 

A18 512 17% 16% 17 -% 


547, 351, 
81 55% 

833, 58% 
277, 12 
25% 113, 
9% 7 

32 20% 

177, 8% 
BO% 43% 
667, 48% 
35% 20 
26% f8% 

951 

48% 381, 
30% 22 
37% 21% 
19% 13% 
37% 24% • 
77% 61 
26 18% 
68% 39% 
18% a 

ft ft 

27% 20% 
137, 97, 
19% 12% 


HerSptn 

Hwrahyl.40 3.5 
Hesswn 

HewiPk.22 .7 

Hexed .60 24 

HfSheacSO 22 

HfVolt .17 1.6 

HUnbrd 24 26 

HHton 1.80 18 

Hitachi. 33a 1.1 

Holiday 1 1.9 

HIldyA l.70t 21 

HohyS 1 IG 

HuneD 
HtnFSD 

HrnoG pfl.10 ' IS 


52% 

44 

LoneS pf6G7 11. 

0% 

3% 

ULCo 

24 

14% 

UL 

PIE 

43 

21% 

LS 

pU 

44 

G3% 

UL 

PIK 

20% 

20% 

0% 

UL 

P« 

9 

UL 

piw 

20$ 

24% 

a 

UL 

UL 

pw 
pl u 

19% 

87, 

UL 

pfT 

15% 

6 

UL' 

P»P 

17% 

7 

UL 

pra 

29% 

IT- 

LongDs 

33% 

22 

Loral 

.40 IG 


85 2% 2% Z% 35% 23% OcdfteeGO 14 9~ -4288 30%.- 29% 297, - % 

497 2rf 2^, a2% +% 17 81 i OcdPwt 30 12% 12 : 12 - -% 

138 491, 40% 40% +% V^oOO OcdP pO.80 17 1 96% 96%. 96% 

13036 57, 57, ^ ft ft piS 25 12 - 58.-51% 51% 51% 

xfionoa 22 22 -1 i 113 106% Occff pllSGO 1A 33 .110 1093,110 +% 


12% .12 : 12 - -% - 
96% 96% . 96% +27, 


55. 51% 51% 5 
33 -1M .109% 1' 


*500 22 22 22 — 1 I. "■» iwv urar piMu 14. 44 - lUJ 10»%11U f *8 

*350 40 391, 39% -2%’ ft'’ IS 1 ’ 4 2SS-P ,1 , 4K „ 84 1061, 106% 106%+% 

*270011% 41V 411, — % 33% 22 OOEOO 1 40 18 80 25% 247, 247, -% 

58 16% 16% 18$ .+% 1317, M% Ogdw 1 80 S0 15 117 30% 28% M?,+% 

4 167. 16% '16% -1, f 1ft 8% OhtoEdlGe -11 6 240514% 14% 14%. 

34 -irf « 85S li tS 


28 201, 201, 201, 


267, 181* ohEd pfS50 IS 18 26%' 2S% 26% +% 


13 16% 181, 16% +% ^ 21 Oha p 1A 


1 12 12 12 

7 15 15 15 

14 232 277, 26% 27 -7, 


15 11 OhEd pfIGO 12 

67 31 OtiGd p(9.12 1A 

6* 47% OftEd ptSM 14. 


i* ast aar, uv +"» 
9 29 28% 29 +% 


25 14% 14% 14% +% 
*20 - 87 67 — 67. 

*100 64. 64 84“ +1 


6% 6% 6% 


2910 SOS 35% 


29? 287, +$ f ft ft OhMair .40 S3 14 78 12% 12 12% +% 


£?• ?r® 9K P®7G0 11 , *740 u64 62 
20 15 OhP pfG2J7 12 .. 7 187. 181 




■ Ch'p 


12 117, 11% 11%.-% 

356 29 28% 29 +% 

*480 14% 14 14% +% 

*500 17% 17% 171; +$ 

ySO 20 20 20 -% 

3 16% 181* 16% -% 

160 10% 101; 10% 

369 40% 40% 40% +% 

3 25% 25 . 25 -1% 

22 u2$, 26% 20% -% 

634 24 23% 24 ' +% 

*100 70 TO- -70 . -% 
201 26% 257, 257, -% 
5 18% 18% 18%.+% 

13 29% 291; 29% -% 


11.6 I960 u16% ft 16% +% 

12 *300 28% 28 28 — % 

12 - *20080 30 -GO 

12 *130 33 82% 33 +1 

12 *10034 .34 G4 

12 . “ *109.421, 42% 42% +% 
12 *1380*51 487, 48%. -1% 


. 1 ' =• : 

ft. “ u- 


J 7* /’i 


7 1 80 8 2S 2S 2S +L I M M M ■ ' I S? S * - 50 ' M 

7 S I? 8L u 23% 15% MACOW4 U 20 191619% 18% 191, +% j ft 24 Orton pt2.75 9.2 

57 196524L 2* -- Inst- am. MCA .«* i.JM rirwett* ul cm 5 I 31% -10% Odbiia .84 09 


ft 21* 25** 38 280 11% 11% 11% -% Lj-"* 

ft & grton pf GO: SO 5 - 8% -0V 8%- +% 

ft M Otter lpH7S 9.2 17 ,30%. W* 29% ~% • < 7*'- 

ft 'ft OmbMa .84 28.9 138 23% 227, 22?, ' - 


•‘ri 


S 3 F IF Fa s iS a asa* uS * a t. s. & a u? 3 as- »as 

Sffln H 9 Sa ft ft ft 35 22 % Sffisio 14 r 3078^ iu +% ?a si* 'SStSs-t? ' ft ft 

JiSlSL'S -77 q a ft ft ft 1 1* 367, 41 MfrH pfflG3e 12. 38 63% 53$ 53% +2 28% 21% Kdfaasl ui 2. 

hSSTgS 25 13 190725 a5 27% +$ ft S?, riJS2nvf S ^ 7 * ^ 3 iftav* t** ft 5T 2 RffLPS; 07 la - M t«f 15- *5 

HuteMf .50 1.9 16 9 257, 257, +% ^ ^ 3 595 8% 6 6 «% M Pakiffl .W 1.9 49 500 34% 34 “ 34% 

HuuEF GO 2813 241931% 30% 31% +$ ft If* - , g . «g ft ft ft + 4 2* 2P* #*** ™ 84 29% WS 

Hydral 2 7.19 97 28% 27$ 28 ’ft f. ft IS 1 +v S,. ESlH *£> H ! 8 51 «? ^ 

KM a 22*1.3 487 18% «/1S% 16% 

ICN 98 313 0% M 9% 

ICN' pf 270 SB 7 27%' 27% 271; 


ConnE 1.60 19 9 3 
CnnNQ140 SI 8 8 

Conrac GO SQ 8 247 131, 
CoraEdZ.40 7 A 7 1323327 

CorC pfABS 11. t. 

ConE pf 5 11. 2! 


132332% 32% 32% +% 
*500 427, 42i, 42$ +$ 
25 43% 43% 43% +$ 


_ 5 5 +% 

14% FhiCp pfS73a 21 17 31 30% 31 +% 17% 14 

2% FnSBar 276 *% 4% 4% 257. 23 

Iff Firaatn .80 S0 10 34l9u»% 20% 20% +% 69 48 

12% FtAO a .68 SO 8 117 227, 221. 22% -7, 63% 40 

211, RBkSyl.60 A4 8 615 u3fl>g 36 SSI, + 1 61% 44% 


19% 16% 

^ % 


CMFrlsl.10 SB 10 166 28% 28% 28% +% 
CmNG 232 SI 9 130 46 45% 45$ 


m 16 14186% 6% 6% 35 25% FBkFfan.20 S8 12 3 

PIA4.18 IS *280 207, 25% 25% -% 71% 35', FBoet 1.20 1.8 10 2 


18% W, 15% 

70% 687, TO +7* 


33% 33% 33% -% ,6% 28 


25% 11% 
27% 8% 


22% 107, 
47 25% 


237, 11% 
23% 107, 


138 37% 37% +% j 

1781, 178% 178*4—1%* 


23 10% 

1S% 7T, 
141, 7 
24% 11 
15 71, 

451, 23% 
10*1 47, 


CnP pHASO IS 
GnP pfD7.4B 17. 
CnP p£7.72 17. 
CnP prVA40 17. 
CnP prtJSeO 17. 
CnP prTS78 17. 
CnP p«7.B8 17. 
CnP pcfl 4 17. 
CnP prf>3G8 17. 
CnP prNSB5 17. 
CnP prM250 17. 
CnP prL123 IS 
CUP prSAfB IT. 
CnP prK243 IS 


*200 28 28 28 

,830 45 44% 45 

*36048 46 48 

173 B2B 25% 251, 


28 28 -% Z7 18% FatCMel.32 5.7 27 168423 

44% 45 57 44% FChl a pf5.7M1. 20 51 

46 -I, 10 27, 88 FCN pfClS47«L 71 82 

25% 251, 19% 11% FtBTaxl.30 11.8 423 12 

20>, 21 55% 39% FtBTx pffflle IS 4 40 

22 22 21 8% FtCJty 9 82 9', 


41 21% 20% 21 56 

17 221, 22 22 21 

*200 46% 46% 4ff% 20 

IS 23% 23% 23$ -% S3 

15 23% 23% 23% 49 

42 23 22% 23 +% 31 


227 66% 65% 661; +% 

1884 237, 23 23% 

20 51 51 51 -% 

71 921, 921, 92% +% 

423 12 ■ 11% 117, 

4 40 40 40 

82 B>, 9% 91, 


85 42% 

43% 31% 
21 13% 

25% 17% 
35% 271, 
321, 25% 
43% 37 


ICN pf 270 SB 

ItfAki 1G2 11. 

IPTim n 

ITT pfH 4 SO 

ITT pIK 4 SB 

ITT plO 5S4 

rrr piNizs s.o 

ITT pfl AGO 7.3 

kMioPS28 7G 
UaaJB 


S 3 - Mamtz 
9-18 Marede 
35% 19% MarWa.SQ 
34% iff*, Mariona.28 


313 9% M 9% 34% iff*, Mariona.28 .8 40 558 33% 33 3»% + 

7 27%' 27% 271; 12$ 9% MarkC G2 S4 32 9% 9% . 9% 

38 16% 18% 16% +% 87% 60 Marriot G4 .8 IB 154 83% 82% 83% + 

89 25% 251, 25% +% 68 35% MrahM240 S7 18 522 .08 64% 69% - 

1 66% 66% 86% +1 54% 30% MartM 1.34 27 553 50% 49% BO>, + 

TOO 60% 60% 00% 13% 8% MiryK .12 1.1 16 149 11 . 10% 107, 

10 60', SB 1 , 597, -l, 33% 22% Maaco .56 1.918 379 30% 297, 30% + 

1 447, 447, 447, .-% 13% 7% ManMJO 1.8 18 452 13% 12% 127, + 


s s ri sis i £ ^ 
g 3 § P BBVSf is a itt itt*- 

«. ■ 1 -Jirae & -I* a v &■££ 


m w 


«« “ fek -l a % as™*- 
Y* % a. a a «. r r S 3 


SI 16 57 381, 38% 38% -7, 
222 10 26% 28% 26% +% 
8 


IOO 60% 60% 00% 

10 007, 597, SW, -I, 

1 ' 447, 447, 447, -% 




3 PanffV- . . 

IS* SK?" m 


* 535 9 
U 19 396. IS 
SG 11 394604 
19 2010 55 
A4 15 X3S41I 
32 1422 IS 


2 % 2 %. +% 

12 4 '***■ 

38% 40 +3% 

1 ^ + % 
12 12 -% 


62 62 -% 1 20 15% MaaM 1.80 


7GB 118 417, 41% 41% +% 1 3% 2 MaaeyF 

20 15 15 15 -% 1 277. 20% MaaCp i 


1.815 579 30% 297, ao% +% 11% S7, ParicDrilB 

1.8 18 452 13% 12% 127, +% 39% 2W, P*W 1.12 

9A 13 87 19% 19% 19% 19? 13 ParkPn G2 


10 136 147, 13% 14% -.% 


.}&:?■ 

- [ i, 1 


39% FtBTx pHlle IS 4 40 40 40 32% 2S% 

9% FOy 9 82 9% 9% 9<g 43% 37 

IV, FFedAzGOa 1.6 8 90 187, 18% 18', + % V 207, 

311, FFB 288 14 8 225 u53% 53% 53% + % 331, 21', 

30% FtotaU234 A8 8 2874 407, 47% 48% -% 40*, 27% 

21 Ftotat pH 37 SO 30 28% 29% 29% -% gt- 5% 


MPowr264 11.6 170524% 24% 24% 
BPow pfA12 12 *50 34% 34% 34% 


979 2% 2 2 -1, 2% 1% 

IV 32 27% 271, 27% -I, 111, 11% Payttp «0 47 rt jTiyf 

11. 46 11% 11% 11% -% 21$ 13% ^S,^6 A 19 489 2 

' !S HP i'l S-SiSff.-'-F-ii 

« IS, ?* ^ ii i S08 2 ma4 


BPow pl27a 11 
IIPow pMGIt 11. 


Ftotst pH. 37 SO 


147, 14% 147, +% r, F7MISS J4 18 8 184 8% 


13% 14 +% ib% 16 


12 105 18% IB*- 


43 23V 23% 25% > TT* JPt 178 7 0% 6% 

4 15 14% 14% -sol, afi, FstPa pH 62 8.2 134 289, 28 2S, +% 


160 SG 7 173045 44 44h -V ' 31 7, 24% FtUnRt1G2 SS 15 67 S»7, 29% 29% 

91 8 77, 8 1 _^25iJ 14% ftVUMc.84 S7B 149 23% 22% 23 


a a 

25% 20% 


tmptCp 

INCO .20 1.5 
MdfU pta.68 IS 
\um pH 15 12. 
Imnu pH25 12 

IntUM pH S3 IS 
todlM pGS.TG 11. 


20 IS 15 15 277, 20% MaaCp 288 IV 32 27% 271, 27% -1, 

170524% 24% 24% 117, 97, Maalne1G2 11. 46 11% 11% 11% -% 

*50 341, 34% 34% -1% 79% 51% MatauESBr .9 10 858 58*, 58$ 59 

*180 31% 31% 31% +% 14% 81; Mattel ID 609 12% 12 12 -% 

_ _ . . 630 42 41% 42 +% 10% 4% MalBl Wl - -177 6% B% 8% — % 

BPow pf4A7 IS *100 35% 35% 35% 32% 107, Maltl pH50 17 10 287, 28% Bff, +% 

FTW .84 2.0 13 81 317, 31% 31$ 16% 9% Maxam 4 171 13 12% 13 .+% 

bnpCnrt.OSe SB 8 106436*4 357, 36', +% 49% 32% MayO S 1.88 3.9 ID 101448 47% 47% 

'“ " 198 8% 8% 8% -*, 50 807, Maytg 180a Sill 148 nS1% 49% 50, +17 


18 - 340,8% 

3-9 9 191 2B% 

19 31 109 .18% 
- 14 133 2% 


S 6%. 

« .207, -V 
19 18 -% 

4 % 2 % 

12 % 12 % , 


gg* -l« ,#--1» 499 .207,-20% 20%-% 
PWbOy JO ..15 19 322 '6,.— 7% - 8 , .+% 
£•*•99 •- 047 % 11-18% . t-1-16 


047 % 11-18% . -1-1 

12 '720 537, 58% 56% +2 
SOS 1148 47% 46% 47% +% 


198 8% 8% 8% -% 50 807, Maytg 280a Sill 148 d 51% 49% 51% +17, 87% 30 PtfL Saso IS S X ■ ‘ 

18191*, 131, 3 31% 25% Mar (4320 72 25 2B% 28% 28% -r% 7ff 07% P«. p«^ It Sg «% «.■£» ? tt*. 

£100681, 881, 60% +1 31 28% McOerffGO S0 17 201 27? 27*, 27%.-% 277, 23*, PNPL dpr&42 ill ft frr. vrt SS - u vj.-. 

“ 1 11% S’* McOriwf 2 2 9 '8 S 97- 6fc WL ^0 « S»S!-|S 

10% JO 1221 SS 9% «. B% +%. 27% 22? P0PL SpA2B 12 • St S '& 8 3? ' : ‘ 4 

I 03% 4(9, McOnl a G2 IG 14 220701% 00*, 61 +% ’ \ -jf-V. 

^‘84%. so% McOnQi.64 ..tflff 3847 7n, . 08%, 7W, + 1>^- .Continued on Page 29 .j, - 


ft ft ES2- 2- 68 10.9 113025% 24% 25% +% 

ft ft ES- Eif 48 If *180 W - » » -V 


..ii,*-- 


177, 17% -%Jfj7„ 8*4 MeOrlwt 
1»f, W% 10% Bi, McCM . 
207, 20% +1, >03% 4(9* McOnl a . 
35% 25% +% >84% 50% McDnDIG 


ran- dprs42 is 
««. pr&40 IS 
W dp«US 12 


.. rj 
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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'/■ :t 3D li 

3 :•:> :i-. 2 ■ 

:i?:* a v 

■ u-2% t?i Cvftj 
jfilil «$■* 8> 

3rsi-.' ti . P- v 

■ !■•- i: 1 •*„ 

1 :3V »>» "v 
•4 -u. JC* *' 

1: ’rft IS, If,- 
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. if-; ii if- 
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-- IS, ?. 

ih. •... 
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Wilfs 
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•vi *t 1 -> ^ 

• • J*‘» ?<• 

■ J-4 1 *'• ' 

: SSS-- 
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; ■ ^ fi afc- 
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. is; 

■18U 

:Sv& 

asv»- 

w. »*- 

. .10% •«* 

-as, 
r I 
r-* 

30, 8^ 

. 3, « > 

'1^:® 
8 ■ J* . 
tKr W* 
.8 ■ :a . 
tar, 12% 
-1BV Wr- 

**» '5 s *. 

•% : V^a 

s-v 

6 ‘a, 

•«r -J4r- 
iy 8 a 
14V *V 
SV 4i 
2VV 
8 Uj 34 
TV -SV. 

S 7J? J 

■ »-, 

- 24 - WV 

:«■■#.. 

^ ri, 

2)« ; &■«! 

' 4JR. 32t« 
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itartV. ‘Bhf. KM. F 

tat -a - •- jM 

-AL Ub ^01412 
AMG 0 " .12" "B 1* 
-Mt- . ittf •■' 

KCt. W5.05B6.* - 
AoiniRr . ... 
AomU\32 3 2 IB 
32 

ACtDO. • • 

tan" -«t 

Muff- ■ ■- 3 

ASRuat.14 .5-20 
Adrtw jO-'l-Btt 
A*ranc. 14 

TUKPe a JO \A 10 
Abbp.- ' 23 

MM . 11 

Alamco 38 

Mrritto fi ID 

MbSW " 35 

AJoU 

AlptwIaOS .4 23 

Un 

MM 813.75 .11.- 

AMCp; 44 

Aml4hl.20 • 1 j 17 

AnwdMtM -'1.1 ■ 
AfliSW » 1.8 5 

AmC^' an 

-AConirl " 1 2.8^13 

rAEXp M 

AFn» * 13' 

AFruc » 12 

AHRBtl 11 

Atewt 2 

KMcsA J2 3.6 32 

AMaSJ2 3.8 29 

AM Bid . 82 

AnKBI . U 

AM X2Q 5.5 21 

Amnnv 

; APrec s 24b 1 7 u 

ArrrfWj 3 

ARoyt a 
A8c£ . 

Amp aJ .06 14 T. 

AndaJ 13 

AndJcb- 

AhdrM .72 5.4 T8 

Anglo* - 19 

-Angai wt 


Artoy 8 e 

Atmal a 16 

Arrow AJJO 25 11 

Arund 13 

Acmr o - .15 1.6 
Attw 
A*trota 
Axrol pMS 
AdsCM 

AinpSw tx 2.3 17 

Avnndr .60 5.1 13 


■ B B 

BOM .19 A 23 
BRT ' 7 . 

BSN - .350 

B*dgor.40o 4.1 9. 
Batatf 22 

Baldwem 15 .. 
Bfttfd 2.786 11 

Bonstr □ . 

BnkBid .40 5 3 17 

Barca 

' BaroEn 46 

Barmit .20 25 

BaryRG 

Baruch, »« 2 J 22 

8*ard IK 

. BntSWSOe 
BnfSMHKte 
BaraB t Xt 1216 

BetRCp.421 II. 

BicCp .72 3.0 7 

EMnkUf 1 AA 11 

Blestng 90 27 8 

Bloclig 

SJoumA45 258 

BlOunA40 236 

BobuP .05 . .1 35 

BowVaf J20 
Bowmr 16 

. Bourne .44 2J81S 

Breen g 1-60 
Braun • ■" 8 

BroFA .88 28 10 

BtnFB .68 2.610 

BmP pf .40 11. 
Buekhfl 

BuckA pLSfl 28 


12 12 16 
21 11. 

.72 20 7 
1 4.4 )) 

90 27 8 


Sb 

100s tOgh 
SO 6 
SO 141, 
216 19V 
482 4 

49 78V 

1 27, 

1 10 

14 10V 

74 3V 

I 7-16 
43 2 

17 Z9h 
176 177, 
34 6 
39' 43 
"31 0V 
130 7», 
68 10V 
119 IS, 

15 97V 

8 7V 
121 7 

19 11V 

85 Hi 
zSO 33*2 
240 24V 
980 13V 
32 73, 

195 S% 

50 . 87, 

3 43V 

273 33V 
Z2VXBV 
2410CB 
72 10V 

3 6V 

II MV 

9 13V 

IV 1 
31 «V 
14 56V 

l* V-v 

^83^ 
63 3V 

20 2V 

75 S3* 
70 4V 

5 r&, 

87 V, 
14 7, 

43 2 U 

57 5V 

;• § 

i -a 

78 8V 
81 11*, 
2685 IV 
a iov 
129 1 
60 43V 

6 1ST, 

B 

92 39V 
8 23, 

46 3V 
12" 9V 
5 14V 

80 9V 

27 24V 
20 8% 
11 7V 

j - -a 

10 77, 

28 6V 
3 T2V 

412 u 
TZ 351* 
158 35 
266 26V 

8 4 

18 23V 
17 22V 
10 33V 
10 IV 
53 18 
20 17V 
225 43V 
22 13% 
49 3V 

80 15% 

146 21% 
838-14% 
1 31% 

22 34% 

3 3V 
20 3V 
17 5% 


Cbta Pm. 
Low teat Due 
47, 47, -% 
137, 14% -fi 
19% 19V -% 

a% &% 

a a +,i 
10% 10% 

3% 3% 

7-18 MB 
1% 1% 

fit fit :t 

S, 42V 

a a t# 

10V 1KV 4% 

a a -v 

7% TV + V 

11% 11V 4% , 
1% 1% 

33% 33% 

23V 24% +% , 
13% 13% -J* i 
7 7 -% 

7V 6% 4% | 

«% S* 4jJj ! 
32% 33% +% 
6% 6% | 
B 7 , 9 

10U 10>* -1* 


6% 8% 

14% 14% 

13% 13% -V 
7-16 1% 

3% 4 -% 

58% 58% 

V V -% 

141, fr% -1, 

®% 6% 41; 

143* 14% +% 
3% 3% 

2% Pi 
5V 5V +% 
3% 3% 
m 13% -% 
6% 6V +% 
\ V + % 

2% 2*4 +% 

5*4 5*4 4 % 

SS-S 

a. a 

8V 6% 

11 11% + *4 

1 7*4 4*« 

9% 10% t*4 

1 1 

43% 43V 4% 
15V 1SV **, 


+ !»i 

8% 2% -% 
3% 3% -% 
»% 9V 4*4 
14 ‘J 1ft +% 
9*4 S<4 

2«% "24V 4% 
6% 6% 4% 

7% T% — *4 

rr^ 

77# 77, 

tu;s 

9% 8V 9% 
34% 35% +V 
34*4 35 4% 

25% 26% 4% 

m ■’* 

^ M% +% 

17% 17V 4% 
42% 43*4 +1% 
WV 1270 -V 

15 ^ 

d I9V20V -1 
13V 13V “V 

&B4 
S S 

5 5% 4 V . 


12 Monk 
High lew 

343, 19V 
13% 12% 

193, 11V 
15V 9 
18% 13% 
19V 0%* 

8% 4% 

13% ID 
» 18% 
6% 37, 

22% ul% 

13 4% 

S'. 2% 

11% 7% 
11% 5% 
43% 36 
67, 3% 

»% 15% 
77. 3% 

«C % 

27*4 20% 
Ml, 9% 
S% B', 
4% 2% 

17% 121, 
26% 15 
26% 15% 

Blj 6V 
21% 14% 

a 

a a 

457, 277, 
237, 17 
42% 29% 
45 21% 

27V 13% 
0% 3% 

10% 6V 

18% i 

i3% a% 

iX, 

19*2 «V 
10% 5% 
12*4 8', 
11% 6% 
20% 12 
11% 5% 
7% 1% 

11 % 8 % 

1 1-18 % 
11% 4% 
14% 57, 
26% 12% 
2% 9- 18 

37, 2% 


_ 9! SH flan Pi 

Stock ter YU. £ UtytHfeh Low Qums D 

B*»«U « 22 G 7 27% 27% 27% 

BuM n 33 12% 12i,. 121* 

C C C 

W* S 9 1 19% 19% 19% 

CHB ,20b 1.3143 B 15% . 19% 15V 

CSS 34 1 9 14 25 17% 17% 17% + 

CM»*J 16 IS 12f, 12% 1Z% + 

CaeJoA 5 2 6 6 8 + 

CalRE 1.28 9 8 9 49 13% 13 13% - 

CoRnt n 50 2 5 30 38 24% 24 24% + 

Cotton n 2 5V 5V 5% + 

Cain wt 12 9-I6 (H6 US - 

Cameo .32 2.0 10 I 15% 15% 15% - 

CSterCfl 2S 13 14% 14% 14% 

Cardltt 10 u% 8% 8% 

Cardll 12 21, 2% 2% 

CereA .10 8 15 2 11% 11% 11% - 

CaroEn 17 2 10% 1D% 10% 


Ch'gfl 

film Pm. 12 Mmih 


Ouendosa High Law 
\ & 19 13 

W* 16% 9l« 


9% 

15V 16% 

17% 4% 7% 

1Z*, +% 3% 

8 +% 23% 

13% "% 40 
24% +% 12% 

+% 37* 

81S - % 231, 

iWl -% 5% ? 

if 1 « 
»8 12% 

ft-. ?'■ 


COfPPpI 5 1Z 1/0 42% 42% 
CasMatfiGt 15 7 1 4% 4% 

CasttAa .80 3 8 10 2 21% 21% 

CaottiM 4 47, 4% 

Content 38 35 1% 1% 

CenU pi 1 IV 1’", 

CwM pTJ 50 14, «00 257, Z5% 

CeniSei 60a 12 15 13% 13% 

Cetec 20 2 9a 10 67, 6% 

ChmpH 13 2BT 2% 2% 

ChmpP .72 55 41 15 ■ 13», 13% 

ChlMAs 19 93 25 24% 

CMMBs IS 2 25 35 

ChrtM pt75 12 4 u 6% 6% 

CluRv 1 20a 64 10 4 18% 18% 

ctaov g a io id 

ctuttn 5 17 7 22 44 24 23% 

Citadel B 135 28% 28 

CitF» ID 36 6 40 £&% 26% 

CnFot pG.&d 55 B 45i, 44% 

CiyGasl.20 51 11 15 235. 23% 

ctarmtl 03o 50 a 38V 38% 

daroM.750 l.e 10 a 39% 39 

Clop&y 20 .8 13 20 25% 25 

Ccgnor 11 <% 4% 

Cohn 20 23 8 11 87, 6% 

Cdif hi s 19 5% 5% 

Caroled 5 6* >6% 

Cominc 37 9V 9% 

ComdrC 150 13-15 % 

Compo ISO IBS 8% 8% 

CmpCn SB 7% 71, 

CmpFd 19 15 81, 8 

Concdf 6 3 7i» 7% 

Conwy 7 4 10% 10% 

ConrHm & 56 17% 16% 

Conqa 57 291 7% 7% 

Conn Wl 78 3% 3% 

ConsOG 4 188 8% 8*, 

ConOCwl ID % % 

vjCowA 5 144 11% 107, 

vjCniApI 34 14% 14 

ContMtl 8 43 20% 18% 

Coradian 58 9:16 9-16 

CosCr n 12 Zi 3 2V 


17% 7% 
16V 8% 
3% % 

14% 2% 
23% 13% 
28 21% 
6% 9-18 

a, e 

7% 3% 

30% 18 
247, 18% 
24 ti% 
9% 3% 

ft ft 

9% 21, 

7 4 

10% 7% 
14% B 
8% 2 
2 U % 

621, 23% 
6% 3% 

9% 6 

8V 5% 
J 1% 

M% 22 \ 
13% 67, 

& ft 

31% 52% 


Cominc 37 Pi 9% 

ComdrC 150 13-16 V 

Compo ISO IBS 8% 8% 

CmpCn SB 7% 7% 

CmpFd 19 16 81* 8 

Concpf 6 3 7% 7% 

Conwy 7 4 10% 10% 

ConrHm & 56 17% 16% 

CofKJsl 57 291 7% 7% 

Conn wi 78 3% 3% 

ConsOG 4 188 8% 8*, 

ConOCwl ID % % 

vjComA 5 144 11% 107, 

vjCniApt 34 14% 14 

ContMtl 8 43 20V 19% 

Coradian 58 9:16 9-16 

CosCr n 12 21 3 2% 

CmCrd .13* 1 B 14 48 6% 6% 

Crwtro 3 % % 

CreUrO .150 170 . 5 9 9 

Crocs 1 32 A3 15 134 31 30% 

CmCP 2 14% 14% 

CrCPB 10 12 12 

Crownl 071 10 3 187, 167, 

CnUcR 1 141 13-16% 

CrysiO 276 2% 2% 

Cubic .39 2.0 11 75 IMi 19% 

Curtice .92 3 7 9 20 247, 24% 

CuaEn 25 1% 1% 

D D D 

DWG .131 5 6 6 376 2% 2% 

Dal«En .35 1.3 8 24 26% 247, 

damson 3 72 4% &, 

Dams PI2.50 14. 8 18% 18% 

Dams ptt.TS 18. 5 20% 20% 

□atafV 16 IJ7 105012 1t% 

Daiarm 38 4% 4V 

Decrais 12 3 5% 5% 

OsrfVal 1.68 11.9 18 u1S% 15 

Deimed 140 3 27, 

Ds9ntm23l 4.511 40 5% 5% 

□eagnl .92t 11. 16 5 8% 6 

DiaBtfl .20 1.513 18 13% 13% 

□igleon 6 2% 2% 

Dime wt 35 % % 

DiArd a 20 .3 16 111 SB 67% 

Oiodes 9 28 4% 4% 

Direct n 9 1 7% T% 

Duaco -10a 1.010 525 9% BV 

DomeP 1490% 2 5-16 

DmaP wl 1591 U7-16 % 

Domr gl.40 33 25V 25% 

Downey 3 29 12% .12% 

Driller 8 1% 1% 

Ducom M 2.8 12 42 29 29 

Dunlop 460 13-16 % 

Duplex SO. 3.0 11 4 31 81 


£?* I, 1 1 171 « 
S. " 4? » 

2i 4 32i } 

*]a -V 35% 

fi b,; 

% *' SL« 

24% -% f 1 * 

25 "H 

0% •» 
1*0 

S'>:5 ft 
26% +% ”]* 
45% +TV 

38V + % 3 
39 - % 3?% 

25V + 1 " r * 

a 1 *' a 

ip? ♦'! ^ 

P h 

f ^ 8 

a.% j? 

7% +% 

3% + % 7% 

8% -% 4% 

% 14% 

11% 3*7 

141, -% 33 

IBDj - 1% 18% 
9-16 -i-i6 ids; 
3 ♦ % 13% 

6% +% 4%" 

7 -> f‘ 

30% 17% 

14%.+% 13% 

12 4 

187, 11% 

ft , 39V 

P* -% 20% 
19% "% 34% 

24% 37 

«, -% 6% 
H'l 

21* +% & 
25% +% a 
4% +'4 *Z 
16% - % J® 
20%+% 

S ' ft 

S -U 34% 

a -5 

5% -% J* 
8% +% 

13% +% J3% 

2% - % 

58 + % 

4 % 10% 
7% 

9 % 11 % 

2% 271, 

7-16 +1-16 '2% 
25% +% 3 ft* 
‘2% +% I 36V 
1% I 46% 

29 -% lap 

V 1 9% 

21 • “ % 19% 


P/ 

Slosh Dm. YU. E 
DurTsi ,40a 28 15 
Dynlei 27e ion 

E E 

EAC 40 53 

EE CO 32 2.2 39 

ERC 18 

EaglCl 14 

EWiCo 7 4 3 8 

Estgp 6 95c 19 3 
Ecnoeg 12 
E/AuoO 

EtAm 1 40 63 11 

EtOCSd 

Elyinor S7 

EmMd n 03e 3 

EmCnr 9 

EnoMgi 
EnrSrv 

ESD n 30e 23 8 
Eneli pl.dGe 1+ 

Espey 40 2.1 7 
EaoRd 72e 2 I SO 

EtzLov 18 

EncrH 40b 4 9 9 


PPA 33 

FaDInd 40 2 1 7 

FnirmC 
Fidaia 

FiConn la 9 6 7 

FWymBSO 6 0 11 

Fsicrp n 

FiUGE 4 

FnGE pi 4 ifl 

FlarrEn 

FlnRch 70 1.7 S 

RuKe 1 381 5.3 10 

Foodrm 9 

Foolo pf 

FtnlllG 20 

FardCrpl4o 

ForemL 33 

FotQml 

FrdHIy 

FroqEl 10 

Fnadm 2Bu 3 4 11 

FripsE n 

FnwiJ 50 2 7 11 

Fnacb & .22 1 1 17 

Fmthd 

FrtA wt.171 31 

FuiVIt n 19 


GWLJI 

Gay lid 15 

GoimS 15 

Gemco 75 

GOnlns 89 US 

GnEmp 20 4 3 IS 

GnMto 10 7 12 

GeoBas 5 

GeoR wt 

GeoBspl 1 9 0 

GiantFdSO 2.1 12 
Gnrri g 

GLariU .88 2 5 7 

Glnmr lb 3 D 15 
GIOONR 

Gfoser .44 2 1 >> 

GotdW 
I GMFId 

GouWT If 3.0 9 
GrahCp 32 2 8 

GrndAu.40 2 2 11 
Grant 6 

GrTsCh 16 

GtAml 10 

QnLkC 44 1.2 15 

Gienms 14 

Greiner 12 

Gross 82c 

GrdCh 50b 4.4 10 

GltCdg 52 

Qttstr .40 1.3 77 


Sit 

100s H^h 
94 14% 

317 13% 

E 

12 7% 

«B 141. 

17 6% 
22 2 % 

2 2? 

I 36% 
2405 11% 
65 1% 

II 22 % 

18 43* 
101 7% 


9 V 
IE 12% 

14 3% 

1? 19% 


F 

12 ir. 


23 5% 

1 10% 
17 13% 

3 2H, 


Ol9B 
Deu Pm 
lew Quote das, 
14% 14% 

13% 13% -% 

73* TV 
14% 14 U 
6 6 -% 
S% 2% +% 
22V 2J wi, 
36% 36% +% 
11% 11% +% 
f? 1% +'t 
22% 22% * % 

4- V 

7% ’V +% 

1*1* 117, +1, 
4 i 

5- 16 % +'t 

V V + '( 
13 13 - % 
3% 3% 

101- 191- +% 
3«V 35 
31% 31% 

8 8% +% 
5% 5% 

M3* 11% "% 
183* 183* -% 
3% 3% -% 

10% 10% t% 

13% 13% 

21% 213* -V 
8 6-% 
25 25 - *, 

9% »4 

42 45 + % 

253* K + % 

B>* 9% +V 
M% 32% -V 
8'* 8% % 


1 2 Month 
Itgh Lew 
15% 10% 
9% 6% 
17% 7% 
5% -"•% 
’"V 3% 
2% % 
B% 4% 

8 2% 
1ST, 9'. 
Wl 2% 
13% 6% 
341, 25V 
18% 8% 
TV «V 
17% 11% 

S 1 ? 1% 

7V 3% 
101 - 0 
13'", 7V 
41% 30>* 
42V 29 
56 38V 

2f>, 1 W, 
10 7V 


P/ Sb 

Sncfc On YU i 
HeltnM 64 50 0 4 12V 

HemwrCte 2 2 10 9 9 

Hemick 10 6 1? .*8 16% 

HdHor 100 1 a 

Hcltoni 59 35 6 

HelmR 32 1 

HeranO 28 25 5% 

Hindil 26 34 2% 

Hipiron 19 64 13% 

Holman 5 23* 

Holl/CpIBc 1.71? 16 10% 

Hwml 108 13 12 12 32*2 

KinHaiM] 6116 2T5 M3* 

HmH wl 271 63 90 3% 

Holt Ply 1 80 11.11 42 17 

HatlP wl 25 5 

HouOT 1 I Da 28 307 4% 


Ho.nE 11 48 16V 

HowMn ?6o 1.7 8 3 11% 

HbDelAI 36 34 It 5 40 

HubeHBi 3h 3< 11 50 401, 

Hubbl plj 06 38 1 54 

HudGn <0 J 1 (5 9 19% 

Husky g IS 20 B% 


9 38 9% B'. 9% +V 

2 32% 32% 32% -% 

20 475 8% &V 8i* +', 

a 1 10 92V 91V 92V -1 

33 »50 19% IS*. 19 -% 

96 Uj 1% 1% 

4 5% 5% 5% 

10 25 22 'j 22% 22% +% 


1 11 

l 

Bft 

Bft 

Bft +ft 


94 

8ft 

8% 

8'- - ft 

’ 11 

144 

10% 

18% 

18% 

1 17 

67 

50% 

20% 

13ft 

£0% 


466 

14% 

14 -% 


14 

5ft 

5ft 

5ft -ft 

19 

132 

19 

10V 

18ft Tft 

G 

G 

i 

5ft 

5ft 

S', 

30 

15 

3% 

3% 

3% 

8 

1 

71% 

11% 

11% »ft 

38 

176 

2% 

2% 

2% - ft 

>8 

53 

26% 

28ft 

28ft - V 


13 

5% 

0% 

Bft 


111 38V 

6% 4% 

2» e IV 
40V 25% 
10% &V 

26V 15% 

2V 1% 
3% 2', 

BV 6% 
16 11'* 
4V 2% 

2 V 
Mi* 6% 
11% 6% 
10% 6% 
1(M, 9 

10V 8ft 
5% 1 

30% 17% 

36% 18% 
51, 2% 

in, 12 

7'a 9% 

5'. 2', 

2 % 
o'- 2% 


ICH 35 3 

iss 122: 

Imfiina 
ImpGiigl 50 
Inllqhl 

Insifon 2S J i 

InVSy 

ImSy p'25t 11 

IniCfy g .40 
immk 12 1 ( 

IniBhm 
tniBk wt 

In.Hyd 

HR .67*- 

IniSejw 

inllnr n 

InThr pi 
imOu 
lonns 
IroqSrd 

iMIr 08 ?.d 


I I J 

25 3 11 71 947, 

1222 21 2 5% 


12 I?, 

21 30% 


JlKlyn SOD 3 6 9 
Jacobs 

Jo (Am S 

JeiA wt 

Jc+inPd 66 4*', 

JonnAmJO 3 0 15 34 lO<« 
Jonnmn 3 35 6% 

Jmpjh n 5 7 4 

K K K 

r\Ofx>C 7 2? 2V 

KavCp 20 1 4 18 a 14% 

KearN n 40 3 1 15 2 13 

A«icnm5BI 3 5 83 17 

K*yCo 20 2 7 17 r- 

K'.yPn 20 22 15 343 9% 

htsyCa 8 7 5% 

KuyCaun 16 7% 

fidde wt 152 3% 

Kinarh 93 4% 

Kiroy 21 3'« 

Kit Mlg II 4 41- 

HleorU 02r 9 110 2% 

Knogo 16 19 14 

Knell 14 17 12% 

hegerC2 33 0 0154 04 26% 

L L L 

LS.B 46 1% 

LaBaig 23 2% 

LaPm 6 5 4% 

Latins g. 750 102 38% 

LndBn n 54 3 7 9 15 141, 

Laser 49 96 121; 

Uum n 15 41 10 

Laahap 5 5% 

LeuiPP 2 23% 

LoePh 14 37 6% 

Lofiigrts TO 5 27% 

LeisuiT 10 24 6% 

LbiFPn 30 1 5 8 12 20V 

LlfeRst 31 2V 

Lodge B 2V 

Lonmr 17 175 34V 

Lumetr .00 6 25 37 13% 

LundyE 19 83 u13% 

Lurie B 127 12 

LynCSy 30 9 14 115 33V 

LynchC .20 2.1 16 0 9% 

M M M 

MSA n .72e 7.8 51 u fli« 

MSA wi 20 1% 

MSR 20 3V 

MacGrg 12 93 11% 

MacScn .16 1 5 20 86 11 

Macrod 31 1% 

MePS .351 26 2 24 12% 


10 21 9 % 

I 1 1 60 21 26 

B 268 1% 
5t 11 9 2% 

tO 1 2 BV 

12 1 0 22 30 12% 

430 3 
50 I 
15 34 7% 

.6705.4 20 10 10% 

3 83. 

394 2348 8% 
2268% d 
59 1% 

11 4 27% 

17 6 33% 

OS 2.0 29 21 3 

J J J 


One 
lew tew 
12% <2V 
9 9 

15V 16 

3 3 
5% 5% 

1 1 
5% 5% 
2V 2% 
12% 13% 
Va Zh 

10in 10% 

32% 32% 
11V H% 
3<« 3 1, 

1GV 17 
4% 4% 

4 4 
16 16'* 
11V nv 

40 4fl 
SB's 40 
54 54 

19 19 

BV 8% 

93 94% 

5V 5% 
1% !•’, 
38 38 

93* BV 
25% 257, 
H* Hi 
2% 2% 

9 BV 
12% 12% 
2% 3 
1 I 
7 7 

10% 10% 
®, sv 

d 7i, 
7% 7% 

r»* 1% 

27% 27 V 
331* 331* 
2", 2% 


H H 

HAL IDe 1.3 2 
HMG .60 5.0 
HunpU.ttt 1 1. 5 

Hanfrds .68 2.5 12 

Harvey 

Hasbr s .15 .5 IQ 
Hasbr pi 

Hasling40a 13 6 

HltbCr*&.06e IO 8 

H Illicit 17 

HlthEx 22 


73 03* 

3 11% 


5 4% 

30 13V 

16 12% 

2 3% 

11 11% 

103 38V 
47 10V 

182 34V 

6 33% 

02 3V 

30 20V 

76 4 

40 15-16 

10 26 

1 11% 

77 18% 

3 0% 

4? 12% 

35 34% 

52 37 

327 26% 
37 10V 

2 2&V 
103 11% 
7440 147, 

12 30% 

H 

7 7*n 
10 12 

31 0% 

5 27 

162 % 

390 30 
23 35% 

B 30V 
16 20% 

78 B 

54 3% 


8% 8% - % 
11% ti% - V 
3V 33* ♦ % 
133* 13*', n, 
-*% 4% 

1J% 13V +% 
12V 12% -% 
33, 3V - % 
10% 11% *V 
373* 38 
10% 10V +V 
3JV 33V -% 
33V 33% +% 
3% 3% 

20V 20V 
3% 4 +1* 

15-1615-16 
2 b 26 -% 

11% 11% + % 
18 18% -V 

8V 8V 
12 % 12 % +% 
34% 34% 

36V 37 ~' t 

25% 25% -% 
10 % 10 % -% 
2(0* 2S», 

TH« 11V 
14% 14% 1% 
30V 30% -% 

7V 7% +1* 

12 12 - % 
d 8% 8% 
20% 257, -1* 
V % 

28% 29% 

35 35% +% 

293* 30% +% 
20% 20% 

7V 77, -1, 
BV 9% -% 


3% 1% 

15% 10 
16% 9% 

l?i. 10i, 

9 : :" 5V" 


8% 3% 


15% 9% 
15% B% 
271. 21 


2% 1% 
£? 

7% 23, 

41% 23% 
14% 11% 

15 9<- 

13 B3, 

273, 23% 
*% 2% 
31% 12% 

b% W* 
203, 7% 
33* 13* 

Jr*. 13* 
29% 23% 
18% 8% 
13% 6% 

16 10% 

353* 14 

10% 8% 

9% 7% 

2% 1 
5% 3 

15V 6V. 
17% 8% 
2*4 V 
IBV 10% 


4 4 

10% 10% 
6% 6% 
4 4 


2h 2V 
143, 14% 

13 13 

16% 163* 
7% 7’. 

9 9% 

5V 5% 

7 7% 

3% 3V 
4% 41* 
3% 3% 

4% 4% 

2V 2V 

13% 14 

12V 12V 
26% 26V 

1% 1% 
2% 2% 
41- 4% 

36% 38% 
14% 14% 
12% 12% 
B% 9% 

fi, »% 

6V 6% 
27% 27% 
6 6% 
20% 20V 
2V 2V 
2% 2% 
34 34 

13% 13% 
13V 13% 
11% 11% 
32% 33V 
9U 9% 

87, 9V 
1% 1% 

3% 3% 

11 % 11 % 
10V 11 
1% 1% 
12 % 12 % 


Pm. 12 Mtmtii 
Oe» High lew 
1 -% 153. 8% 

33% 17 
+ % 93* 41, 

11*4 3% 
22% 21V 
26% 15% 
+ % 30i* 6% 

V '8% 6% 

+ % 8% 5 

SS'i 12% 
-% 19*. B3* 
-% 29% IB 
+ % 17% 121, 

+ % 40% 15% 
*U 11 8 

-% 7% 41* 

11% 73* 

♦V 86'* 52 
-% HR, 125, 

*h 9’« 5% 
"V 17% B% 

+ % 20>- ii<« 

- % 6% 4% 

+ % 12 8% 

27 13% 

+ % f S®8 

- £ 9- * ■ ^ 

* 2*5% 14% 
63% 33% 

-5 10's 8% 
>2 1 r-j 10% 

.* ir? 10’, 

* 42g 3V 

19% 12% 

.* IV 11-16 

4 7% 2% 

:i<J St 

e 101* 3% 
-% ^ 7 ; S 

75, 

-% 17 16 

♦ % 9% 5% 

- % 2J lS% 

+ V 1% T , 

16% 11 
20% 13 
46% 26 
SV <% 
i«% 11% 

* 11% 5% 

V; 1', 

3 \ 21 * 

^ 13*% 10 

17% 13V 
“ 35 2BV 

5V 2% 

- V 71', 7V 

12% 9 

- V 

, " 3, 24», 161, 

+ 1. 2 Z ; 3 14% 

*. 1! « 4 

Ii! ao% 
a 20% 10 
7% 3% 

8 7% 31* 

- 1. 8 5V 
?% S% . 
3% 1 

fl 39% 271* 
1W, 6% 

II 7% 


P/ Sis 

Start Dm YU. i lDfeHigk 
Malar! g 7 0e 18 BV 

MangO 4 16% 

MrdiGf tO 2 4% 

MrkiV s 12 J30 U131| 

Marm pf2.35 H. 3 21% 

Mrahtn 7 70 IT 

ManPr 14 28 27% 

MealmL20a 136 17 18V 

Mat** 16 2 6% 

MaIRsri.12 7 IS 51 16% 
MoiSt ft ? 306 14% 

Mdtn.4 21 82 23% 

May End 2 14 34 47 14% 

MarttwBQb 23 10 114 34% 
McCOG 2« 22. 379 9% 

Me Dew 30 6 4% 

MeaalsOOe 20 B 59 10 

Media 1 18 1.4 16 92 8ZV 

Meaq .20 1 2 15 14 16% 

MercSLJTf 5 4 ft 3 6% 

MetPio .15 .9 20 134 17 

Mutex 1 5 10 2 IBS* 

MtfiGn 21 153 6% 

MitJAm .44 4 4 13 0 10% 

Mwnrui 40 1.6 8 8 26% 

MlnP pi? 36 12. 


MmsnW24e 3 1 12 3 7% 7V, 

UtailE 24 1 6 20 41 15 143 

MdaCp 1 16 14 11 63% 631 

UcmMg 60 58 7 21 10% 10 

MoogB 20 1.4 IS 69 147, idJ 

MoogA se 1.0 15 27 14% 141 

MigRT wt 127 3% 3% 

MlgGBil 56 87 6 39 101, IS 

Mgrrm 3 IV 1% 

MtMed 18 21 5% 5% 

UovieL 23 0% SV 

Murpln 12 3 2% 

MusoAr 55 8 77, 

Myerfn .28 2.4 10 B IK, 1U 

N N N 

NAM n 108 16% 161 

Nantefc 15 t 7% W, 

NtPalM.10 .7 14 941 14% 131 

NWSLB 57 7, d 3* 

NPlaR1 102 6 5 16 190 15V 151 

Nbroc 1 20o 6 4 ID 32 1B% 18' 

NYTime52 1 2 16 272 44% 44J 
NewbE ?5e 514 11 4% 43* 

NwpB 1 50 10.9 3 14% 14) 

Nicftots 9 44 11% 113 

NooDM 4 3% 2% 

No!e> 16 11 2% Zi; 

NordR n 8 93 11% 11' 


den 
Lew Qm 

atfiVtS* 


11V lift 
21% 21% 
16% 10% 
26% 27% 
157, IS 7 , 
6% 6% 
IBV 16V 
14 14% 

22 % 22 %' 
14% 14% 
83% 34% 
9% 9V 
4% J% 
£% S% 
82 82V 

18% 16% 

%% 
19% 19% 
6% 6% 

10 10 
25% 25% 
92V 63V 

63% 63% 
10 10% 
14% 14% 
141; 141; 

3% 3% 


CSg, ft'g> 

PraT IZMoeih PT a Om Pm. 

On High lew Stack ON. YU fi lOOi High Lew Quote Oatt 
+ 1. 38% 2B% PenftE£« 8-3 10 2 38% 381* 38V -V 

-V 14% 10% Ponril AO 1.6 0 34 12V 12% 12V 

_% 1% 13-16 Pemrov 21 1% 1 7-16 +% 

* 29V 23 PerinBJW 3.0 44 7 287, 26% 2$, -% 


14% 10% Perinll 

12 9% Perini pf J 10 S.3 

+ i* 51* 2% PetLw 

-V lS * 5-16 P«L wt 

-2 W* B% PMW P'165 »■ 

_5 13 7% FNHLe pf2.28 24. 

Vi; 18% 11% PetLe pf3.33 24. 


1 13 13 13 

118 117, n% 117, 4% 

339 3% 27, 3 

20 5-16 5-16 5-18 -1-11 

38 71, 7 7 - % 

48 9% 9 9% -% 

16 14% 1« U -% 


n, B 
11% 117, 

161, 161, 
7% 7% 

137, 14 
% V 
15% 15% 
18% 18% 


NewbE 25e 514 
Nwp 3 150 10.9 
Nicftats 9 

NoeUna 

No!e> K 

NordR n 8 

NoCdOg 

NIPS pf4.25 13. 

NuHr: n 5 

NudOl 8 

Numac 

0 0 
OCA U 

Oakwd 08b .5 11 

OdeiA n 31 

Oilaind .40 ZO ff 


4 . 16% 

13. zIBO 33% 
5 5 2% 

8 12 7% 

23 10% 

0 o 
12 2 20% 
.5 11 36 17% 

35 16 7 
ZO IS 51 19% 


Olsten a 74 1.217 57 19% 


Openftn.OSe .7 24 Z 
OnolHA.15 25200 10 
QriOlH B20 3 3200 17 

Ormand 10 

OSullvn 72 1.8 15 30 

OxirdF .421 4.3 10 2 

Ozar kHAO 24 6 72 


3 47, 

.7 24 2 7 

25200 10 6 

3 3200 17 01, 

10 1% 

1.8 15 30 u39% 

4.3 10 2 97, 

2 4 8 72 8V 

P Q 

12 6 13 

12 8 11 % 
12. It 10V 
12. 5 10% 


18V 18% 
44% 44 % 
43* 4), 

14% 147, 
11% 11% 
2% 2% 
21; 2i; 

11 % 11 % 
15V 1B% 
33 33 

2% 2% 
7i j 7% 
10 % 10 % 

201; 20V 
16V 16V 
7 7 

19% 19% 
19% 19% 
47, 4% 


IV Hi 
3ffV 39% 


13V 10% PGEpfAI.5D 12 6 13 

11% S'- PGEpfCl 25 12 8 11% 

10% 9% PGEplDl.25 12. 11 10% 

10% 8% PSEplEl.25 72. 5 10% 

’10% BV PGEpHa.20 12. 14 10V 

34% 29 PG£plF4.34 13 6 33% 

32<* 26% PGEPE4 06 13. IB 31% 

28% 21% PGEpnaZO 12. 60 27% 

21% 17% PGEpIVe 57 13 61 u22% 

20 15% PGEpflG32 12 17 20 

22 17 PGEpH2.54 12 23 21% 

22% 17% PGEpKQ 62 12 9 21% 

20V 15% PGEpffB 37 13 219 201* 

18V 13% PGEptK.05 12 29 17% 

171* 13 V PGEpJO 2 12 9 17% 

16% 13 V PGEpftJ.96 12 5 18% 

17% 13% PGEpHGOd 12 9 17% 

19% 15 PGEPU232 12. 4 18?, 

9% 7% POEpniD9 11. 9 S% 

24% 14% PGTm 1.24 S.B 7 18 21% 

40% 31% PueLt p(4.50 12 zlO 39 

45 35% Pool pi 5 11. 2125 44% 

1 9-16 Page g 43 7-18 

39% 29% F’altCp 48 1.4 19 93 34% 

8% 5% Pantasi 42 25 7>, 

14% 7% PafTch 31 28 9% 

SB, 2V PayFon 28 5 3% 

£3% 15% PenTr 1.20 SB 11 45 20% 


Z125447, 
43 7-16 


123* 123* 
10 % 10 % 
10 % 10 % 
10% 10% 
101, 10% 
33% 33V 
31% 31% 
26V 27V 
21% 21% 
19% 19% 
21'* 21% 
21 % 21 % 
191, 20 
1?V 17% 
16% 16% 
10% 16% 
17% 17% 
18% 18% 
9% 9% 
21% 21% 
39 39 

43% 447, 
7-18 7-18 
33% 33% 
7 7% 

9% 9% 

S 3% 

« 20% 


+ 1* I 114* rwLS RIJ.M ID IT-, I- 1- — •*, 

„ 1! 1 2% 1% PfIULD 27e 13. 2 25 F t 2% 

+ i'B% 3% P*COPd 50 4% 4% 4% +% 

+ 1% 8 2% Pier 1 wi 2 11 3% 3% 3% 

4 10 4i; PtemSy 7 18 4% 4% 4% +% 

*u 71% 58% Ptttwayi 80 2.8 10 1 70% 70% 70% 

-S 13% 6>, Plsznln .08 1.0 lB 64 6% B% 8>« 

-i 20% W*# PtertI 9 30 53 17% 17% 17% -% 

^ 18 0 PtyGm s 12 27 14% 14% 14V -% 

33 21% PneuSc 1 4.3 2 23); 23% 23% -1* 

7% 4% PopeEv 8 23 4% 4% 4% 

_i! 12% Th PortSy* 30 22 IIP® 9% 9% -% 

_ ‘ 17% I2i* PosUPr.aoe 1.4 14 20 143* 14% 14% 

27% 13 POwrTs 14 26% :*% 26% +% 

-ll 7% 9% ProlrOs 4 7% 7% 7% -% 

+ iu ? J , 6% PnrtR pf.66 91 2 7V 7i, r 4 

li ij PremRs 10 15-16 15-18 IS-18+% 

i, 10% 0i- PresRB.BB 8.8 4 50 10V 10 HP* +V 

* 6 3% PieoW 13 21 3% 3% 

+ v 21 1®, PrpCT 81.52 7.4 11 10 2®. 20% 20% -1, 

. 1* 28% 20 ProvEn2L04 7.0 B 3 29 29 29 

+ V 33V »% Pff PS-L38 14. 23 XTj 317, 32% +% 

+ 5 9% FT 7W<aG 26 3% 3 3 

* 28V 10 QwDflsJe 5 25 2<7, 25 +1* 

R R R 

-% 9% 5 RA1 .3515.6 12 22 6V BV S'« 

lav 137. Regan .12 .7 25 9 18% Ifii* 16% 

+ '■ 20 121; Ransog .72 4.4642 52 161* 15% 16'* +% 

+ % 4 % RatHtt 4 1% 1% 1% -% 

14% 101, Raven .42 3.47 1 12V 12V 12V 

19% 18% RltSo un 211 19% 19% 19% 

- 3 . 4% 1% Redlaw 112 3J, 3% 3% +% 

^ IB 10% R*gelBe0t> 4.4 11 184 13% lA, IS* +% 

87, S% RestAsc 13 14 7% 7% 7% -% 

-I, 173* 9% RiblMP .20 20 18 5 10% 101, 10% 

— I* 4 7, RcnTCv 50 1% 1% 1% 

4 41* % RloGDr 2 13-16% % -ME 

+5* »% 15% RckwyS.58 2.2 20 211 26 25% 25V -1, 

^ 30% 20<- Rogers .12 .5 11 530 23% 23 23% -1% 

+ V 7 2 RoonPn 11 27, 2% 2% -% 

’ 5% 3% RoyPlm » 4% 4% 4% 

+ i_ 34 ao, Rudlck66a 1.9 11 6 29'* 29% 29% -% 

77, O', RBW 8 12 7 B% 7 +% 

+ 3, 16% 11% RusoeH .30 2.0 11 20 15 1«* 14% 

+ 2 22% 10% Rykofl 50 2.5 12 48 20 193* 19% 

-% S S S 

- % 63, «% Sat . 8 6 6% 63* 63* 

+% 7% 7 SfN ptA 614 7% 7% 7% 

l^s 7 Sage 24 29 8% BV 8'« -% 

10% 5 Salem .10r 17 11 15 6 5% 5% 

a % S Carlo B 1\ 1% TV 

, 17% SDgo W2.47 11. 7 21% 21% 21% 

+ i! 38% 31% SDgo pf4.65 13 IB 37% 387, 367, -% 

*-4 23% 18% SDgo p#268 12 8 23% 23V 23% +% 

+ 2 62 34 6arUW 2.90 4 7 10 4 81% 61% 61% +1, 

_i? 36 23% SandgieSO 32 9 3 25% 25 25 -% 

9 5% 3% Sam»r]|43i 9.3 12 5 4% 4% 4% + % 

_i. 7 4% Sound S .15 2A 8 31 6 57, 6 

-V 9% 4% Sound A JM 3.4 7 20 57, 5% 57, -% 

10% 9% Saunri p/1 20 12. 28 10% IK* 10% fi* 

5% 33* Sceplrn 39 47, 4a, 4% -1* 

^ 22% 15% Scnelfa 56 28 11 11 19% 19% 197,+% 

+ u 14>* 10% Schwab .40 4.1 17 10 11% 11% 71% 

v B3* 3% SciMgt .10 24 7B 4% 4% 4% 

35 14% Scd.sg 8 17 16% 1B% 16% -V 

2% 1% Seaport S 1% 7% 7% 

15% 10% SecCaglBe 12 6 1S7 13?, 13% 13% -% 

-% 8% % SetsDU 20 1% 1% 1% 

~% 8% 3% Setae 4 22 8% &%£%-% 

-% 5% 3% SeBgAa i3 17 SV S 5 -% 

47, 2V Sent Eh 2 3% 3% 3% -% 


2% 1% Seaport 

15% 10% SecCag 

-% 8% % SelsDU 

~% 8% 3% Solas 

-1 * 5% 3% SeBgAa 

47, 2% SemKh 


6% 6% 6% -% 
SV S 5 -% 

3% 3% 3% -% 


15% 9% Srvoco .44 4.4 19 >0 10 ID 10 +V 

-% 11% 7% Servo 21 8 9% 9 9% +'* 

10% 10 Seton a 12 .8 10 16 15% 15% 15% +% 

14% 8% Sheers la 92 6 4 12% 12 12% 

“> 27, % Sharon 215 3* 1V103* 

-% 16% 9% ShopwIISb 1.0 7 153* 15% 15% 

14% 12i 2 SrerHSn 299 13 7 , 13% 13% +1 

13 101* SterSonJH 25 29 11 11V 11 11 ~V 

+ % 15% 10% Slertn .40 34 11 10 11% '1% 11% +V 

7% 5% Srlbo .20 3.6 20 4 5% 5% 5% 

IS 8 SlicasAs 20 1.4 14 18 14% 14 14 +% 

61* 3% SBvrcai 30 3% 3% 3% M* 

161, 10% StnttlA .60 3.3 511 18 17% 18 +1 

- % 107, 9% SmihB .60 3.8 38 16% 16% 163, +% 

“i 15% 12% Snyder 2 13.15 101 15% 15 15 -% 

5% Samron 15 <0 6% 6% <P, +V 

-l-’Eir, 9-16 SoTex 14 % % % -% 

“% 10 7% SCEd p)102 11. 11 9% 91* 9V -% 

-’* 10V TV SCEd pM.00 If. 13 9% 0% 9% 

+ % 10% 7% SCEd pi 1.08 11. 7 10 91, 07, -% 

+% Continued on Page 30 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 Month. V ■ 

Wgh -law Stodj . to. YU. E "IBQilfltfi 

Continued- brom; Page 28 - 


. " -. j Ch'oa 
Oaae Pm. 1 
lew' QemCtaoa; 


30% 25% 
96% 91% 
65 64% 

70 98% 

401* 31% 
25% 20 
54% 30% 

ST ft 

*T: ^ 

10% 7% 

%!* m I 

38% 28 
30 24% 

17 1* 

7% 4 

ft* fit 

48% 34 

fit r* 

85 25 

35 25% 

S3 501* 
101, BV 
105 100 

If" S 

57 43 

10 0% 
1201 1 97 - 
100% 87 
88% 51 
57 44 

21', 15% 
951, 62%. 
25 10% 

56% 38% . 

3S% 227, 
32% 23% 
21 14% 

49% 84% 
34 21% 

28%. 16% 
43% 87% 

86 65% 

ft 3 

13% 7. 

13% 8% 
33% 1«% T 
22% 1ST, 
32 24% 

21% 71% 
20 15 

19% 181* 
«% 13% 
ion* 9o . 
22% 17% 
84 28% 

S%- wv 

5 Si 

901* IV* 

i t Jft 

IS 7%. 
47% 31 
21% 101* 
20 191, 

ft* 

Sr .a 

61% 49% 
SS 44% 
SS 431, 
B5 S0% 

6 3% 

I? S? • 

12 BV ■ 
17% 10% 
« B%. 

15% ft 
•13 7% 

14 7% '. 

27% 19%. 

29% 20% 
1+ 10% ■ 

<*%. M% 

S r 

re%. 

I.M 

“Is 

» . 51 

m 

Wt ,10% 

36% '22% 
10% -5% 

■»s% a% 

22% 15. 
11% 6% . 
34% 23 
291* .14 

14% 81* ■' 
43), 29% 
39% 29 
100 TT- . 


P*PL - dpr3.75 13. 
PaPL pr 11 12. 
PePl. pr 8 13. 

Pa«. prR70 13. 
Peuwttftao. 6.411 
Prtiw pfl.60 7.8 
PmnzdL20 4.1 25 
PeQpEol.20 7.1 7 
PepSoy^O 1.1 16 
PW»ICd.7B 3.4 22 
Po»kS JS6 2.4-13 
PnntanlJMe 16 
ParyOr J& 1.8 13 

Petrie 1.48 68 14 

Patflo 672o .16 
PetRs pH.57 9.4 
Ptrtnv le 
ROW 148. 63 14 
PhelpD 

Pimp pr 5 11. 

PtlibcS A4 1.4 25 

PM)oB220 14,6 
PWE pH .40 14. 

PMC pH.80 16 
P WE 14675 T4. 

PWE pll.41 16 
PWE PH4J03 14. 
PhUE ■ p/l.3S 14. . 

Pliie pfT.85 14. 
PME pfl.28 15 
PM pf 17. 13 15. 
PWE pH 525 14. 
PhUE.pSJO- 14. 
PMe pf7.80 _ 14. 
PWlSdJ*A2 60 19 

PhllMr 4 4.8 11 

Ph»tn AS 6510 

3 7.88 

PhrfVH 40 1.89 

PiedA a .SB i.Q8 
RehiG 2.32 7 A 9 

Pier 1 1 .12 

RtabrylJB 68 ll 

Ptoneed.24 4.7 5 

PkHirEL17r 1.034 

PhnyB . 1.20 62 11 

WEB p«2.12 ZB 
Ptaui. 

PtaaRa \20 1.7 12 

Ptantm/lOb 51.12 

Ploybtv 8 

Ptaey .Ble 57 11 
PogoPU .80 . 65 32 

Poierhl 1 68103 

PoodTB AO .3 IS 
PopToI .80 ' 41 

Portae .40 55 60 
PortG£1.30 9.8 7 
PoG pHl-BC 11. 
"PorQ . pttJMJ 15 
PorG (44.40 16 

PorG P14.32 16 

.PotHchl.56 4.5 12 
0Mr£22.1fl 7.3 9 

PotB pt544 56 
PotS p<4S0 16 
Promi a AS 1.7 IB 
Prim* 2 53 7 

PrimeC 13 

PriroMo-Ofi. .3 24 
PraaG560 50 12 

PrdRah .32 53 18 

Protor. 1.40 57 9 
PSvCol 2 9.49 

PSCoT pt5l0 11. 
PSBid t 16 a 

Pan Bf 1.04 14. 
PSUl pf I.M 14. 
PSOt pf 7.1$ 16 
P$ta p< 544 15 
PSfti p< 8.M 16 
PSIn pf 658 17. 
PSn pf 9.BB 17. 
PSuMH , 1 

PSNH pf 
WH pS 
PNH pJC 
.FW:.pO . 

•PNH pfS 
PNH .pff= 

PNH p<G 

ps«?mea 11. a 

PS»£QZ72 9J3 7 
pSEGpfl-40 16 
!5EGpM30 15 
P8EQ.PI605 15 
PSEG pa28 15 
PSEG pQ.17 15 
PSEflpE.43 15 
PSEQ'.gf1525-15 
RSEB.pf7.8Q 15 ■ 
PSEG pf7.40 16 
PnbHck ■ 

Pueblo .1* • 1.49 
PagetPlTfi 15 8. 
PunaHnt2 J 24 
Purolan.28 r 4.842 
Pyre 8 

OuokOsl.24 5812 
QuakSOSO 6924 
Quanex 33 

QoamaM 5J> 10 
Qkflefl J4a - 15 18 

: r r 

RBtnd .1$ 51 
RCA 1.04 5512 
RCA ptUO'M 
RCA pf -4 43 


12. 29% 
110094% 
*10 82% 
*350 89 
.82 34% 

11 22 
127954 
870 17 
-41 38 

434753% 
482 23% 
192 «% 
239 18% 
50 37% 
70 28% 
52 16% 
92 . 4% . 
362245% 
807 19% 

3 48% 

481440 
2702 )5% 
*100 32 
Z600u35% 
*240 82% 
49 103, 

1 105 

115 9 7, 

zBO 55% 
54 9% 

z ISO 110 
zlO 107 
z50 87 
ZS8058 

58 u22 
8443 83% 
280 19% 
5789 89% 

116 22% 

xl 12238% 
18 31% 

14 19% 

480 40), 
164 267, 
30 17% 

109538 
8 75% 

749 117, 
69 11% 

228 7% 

17 9% 

4 22% 

26 17% 

3263 277, 
87 11% 

23 19% 

182 18% 
1300 U20 
zfiO 102% 
12 22V 
33 83% 
36 33% 

90 34% 

>47829% 

1 . 86 
Z100 48% 
11 21% 
522 377, 
.1215 16% 
888 267, 
1938 52), 
32 137, 

12 38 

402 21% 
12 10% 
894 77, 
ylTtxr* 
y4»7% 
7100 44% 
ySO 59% 
yfl$053 
y250 50 
yM0B7 
747 4% 

z 120010 
6 9% 

2 15 

59 12% 

IDS 13 
49 11 

16 11% 
778 257, 

4 

5 13% 
z2Q0 36 
Z100 43 
zM00M% 

n 

l2l0 lOft* 
2600056% 
Z1340B3 
119 31, 

229 11% 
330 M% 
251 16 

544 285, 

129 8% 
821 43% 
96 20% 
147 8% 
172 32 
76 

R 

87 7% 
298841% 
Z40D39 
2 93 


28V 29% -% 
94% 94% 

82i, ea% 

68 69 +1% 

34 34% +% 

21% 21% -% 
527, 54 +1% 

IPj 17 + % 

37% 38 +% 

52% 53% +% 
23 23% +% 

8V av 

35* 

371* 37V 
27% » +% 
18% 70% 


4% 4% 

44% 451, +% 
19% 19% -% 
48% 48% +% 
38V 39% +% 
J5V 15% -i 
32 32 -1% 

34'* 35% ■+ 17, 
82 62% +% 
10 % 10 % +% 
105 105 
9% 9% 

55% 55% -% 
9% 9% +% 
118 lift -1 
107 107 -V 
87 67 -V 

55% 58 
2V, 22 +% 

82% 83 +1 

18% 19 
39% 39V 
221 , 22 % ~% 
28 28% +% 
31% 31% 

191, 191, +% 
48% 487, +% 
26% 29% 

17% 17% +% 
37% 38 +% 

74S, 75% 

11 % 11 % ~% 
11 % 11 % + 1 * 
7% 7% +% 

»% & + > 

2 2% 22% -% 

17% 17% -% 
27% 27% +% 
11% 11% -h 
19V 19% +% 
15% 161* +% 
19% 19% 

102% 102% 

22% 22% -% 
33% 33% +% 
327, 83 +7, 
337, 34% -% 
291; 29% + V 
86 86 - 7, 

43% 43% -% 
21 % 21 % +% 
37% 37% +V 
157, 1B% +', 
26% 26% +% 
52 52% 

13% 13% -% 
37% 38 +% 

21% 21% +% 
19% 19% 

3 3 it 

2?v 4^4 

59 59% +2% 

52 53 +2 1 , 

50 50. 

57 57 +1% 

X* “1® 

§ 9% -% 
B% -V 
, 14), -% 
12 12 -% 
12 12 -1% 
10% 10% -V 
11% 11% -% 
25% 267, + % 
28% 29% +% 
13% 18% +% 
» 38 +1 

43 48 

44% 44% -V 
18% 16% +% 
20% 20% 
101%101%+V 
88% -66% +V 
62 63 4% 

3% 3% 

11 % 11 % 

14% 14% 

15% 16 +V 
2B 26% +% 

8 6- -% 
43% 43% +'? 
20 % 20 % -% 
81* 8V “V 
31% 317, +% 
20V 20% +V 

7% 7% +V 
40% 41% +% 
38 38 -% 
93 93 +% 


:,im StBdi Dk Yw. e 

2<% -RCA pf ZI 2- 7.0 
290* RCA pt 3.65 10. 

6t« RLC J2D 2.8 11 

3 RPC n 

121* RTE .38 3-2 B 

8% Radlce 8 

25b TMePur 1 2.4 IS 

5% Reimd 94 

16% Bunco .94 4JJ ID 

3% RengrO 

47% Reycm H4 .7 31 

10% Rayink 

343, Hayihnl.60 8.6 IS 
7% ReedBt .40 4-1 

19V RdBat PI2.13 11. 

20 RdBal pH 30 b 15. 

9 RecnEq 11 

8 Rodmn 30 3.6 16 

77, Recce 20 

% Regal 

23 ReichC .80 Z2 10 

31* RepAIr 8 

1% RmA wi 


59V +2% I 
53 +2 1 , 


31% RepWM.64 3.6 8 
20% RNV pfC3-13 12 
52 RNY ptAB.B5e12 
21% RepBk 1^4 5.1 7 

201, RepBk pt2.12 7.3 
14% RshCot .32 1.5 23 

22% Revco .80 23 12 

97, viRever 
32% Revlon 1.84 5.0 12 

17% Rextun .70 3.7 13 

IV, Rexnrd .44 3.4 9 

527, Reyn*&50 4.7 7 

48% Reyin pM.10 88 
100% Reyin of 
26 ReyMd 1 3.0 6 

24% RchVctt.40 45 10 
17% RJegeIT180k 9.2 
171; RttBAW ^0 1.8 18 

3% RvrOk n 10 

271, RobShV.12 3.7 7 

33% Robtan 1.60 4.7 20 

12 Robins 

13% FtoctiG 120 10.6 

27% RQCBH2.44 13 id 

23% Roefcwtl.12 3JZ 9 

481, RotimH 2 3.4 10 

31% Roltrin 9 

107, RotCmn.40 1.8 31 

7V RotinE 0.07a A 29 

07, Rollins .46 A3 19 

2 . Ronton 
12% Roper .64 4.2 9 
24 Rarer 1.12 3.8 14 
81, Rowan .12 1.3 47 

41V RoylD 2J7e A» 5 

13V Rwlnt a 19 

337, RubrmdS4 1817 
14V RuasBr 14 

17% RyenH 1 4.2 13 

19 Ryder a .60 2.5 8 

12% Ryland .60 ZB 15 
8% Hytner 5 

5 S 

35% SCM 2 4.3 13 

19% SPSTTec .80 29 13 

15 Sabine 0 * 2 29 

16 SabnR]E7ie 18- 

11% SigdBe 34 15.15 

5% SfOdSc 25 

21V SaiKlns .40 12 23 

21V Stfewyi^ 5.1 10 
28% Sage -52 20 11 
16% SW1.78 B.Q 7 
9 SPaul 130 IT. 

3% vtSeUm 

22V SaUteM .18 A 15 
17% SMGM2.1Q 62 8 
6% SJuanSBOe 10. 10 
8% SJuanR 23 

31 Sofldr AO 1.71* 
18% SAnitRUA* 21 13 
20i« SFoSoP 1 3.6 12 

28% SaraLa*A4 BA 11 
50V Send. pt243e 6.5 
14% SauiRE .20 1.146 

14% S8V&PT.00 7.9 7 

9V SavE pM58 11. 

43* Savin 

9V Savin pR4Q 12 
177, SCANA216 24 9 
33 SchrPW.88 3-9 12 
341, Schlmtf-20 3.1 9 
7% SdAU .12 1-117 
217, ScoalndTB 2911 
46V SootFet 10 

25% SeottP 1.24 3.4 9 

11% Soooys .52 IB 10 

20% Seovill M 

20% SeaCw AS ut 
9% SeaCt pfi.4B U 
12% SeaC prnaio 13. 

12 SeaC pKftlO 14 
14% SaeLd n .48 286 
31, SeaCo 

30 SoagnW.80 20» 


.+.• - -; - D> gn 

Sfa Op* Pm 

100s B%h l«v OuenPase 
121630% :30% 80% 

3 36% 36% 381, -% 

44 71, 7% 7% +% 

63 4V 4V 4% ~% 
84 17% 17 .17% +% 

17 97, 9% 97, 

1340421; 42 421* +% 

1132 7% 7% 7% +% 

3 17% 17% 17% +V 

561 3% 3% 3% -% 

168 83% 67V 83% +1% 
5 10% 70% 10% +% 

1820451, 44% 44), + % 
420 10 9% 9% 

9 19% 19% 19V +% 

1 22 22 22 
67 11% 11», 11% +% 

11278% 8 . 8% +V 

5 «%«%«%-% 

149 7, % % ~% 

672 36V 357, 38% +V 

450 8% 6% 8% -% 

81 1% IV IV -V 

33 91, 9% 9i, 

110 u48 45% 45% -21, 

7 u26% 261, 281, +% 

12 661, 68% 58% 

42 32 31), 31% -% 

2 27% ZTV 27V 

29 20% 20% 20V +% 
089 24% 23% 24 +V 

3 12% 121; |2% +% 

1462 36V 35V 36% +% 
21 19% -19% 191, 

140 13 12V 13 ■+ V 

633374% 721; 74% +1V 

8 u49% 49% 49% 

2 ulllVIIIV mv+% 

451 33 .32), 83 +1, 

207 33 - 32% 32% +% 

4 19% 19% 19% +V 
532 27% 27% 27% -% 

34 4% 4% 4V -% 

30 30% 29% 30% +% • 

83 34V 33% 34 -% 

2520 173* 17% 17V 

381 21% 20V 21 +% 

127 307, 30% 39V -% 
X113S4V 84 34% +% 

258 60 59 59% +% 

214 48% 47V 481, +V 
178 22% 22V 221, -% 

126 25), 251* 25% +% 
115 10V 10% 10% -% 
12 2 % 2 % 2 % 

33 1S% 15% 15% -% 

72 29V «% 2B% +V 
653 9V 9 B 
2042 58), 58% 58V +1% 
28 15 JO, IO, +% 
223 48V 47»* 47V -V 
189122% 21% 21% +% 
16 24 23V 24 +% 

474 23), 23% 23V -% 
658 21% 20% 21’, + V 
11 13% 13% 13% 

s 

54 46% 46% 481, 

72 277, 27% 27% -% 

81 171* IT 17% +% 

602 17% 17 17 -1, 

40 16% 15% 15V "% 
32 9 BV 8% +% 
75 38% 32% 33% +V 
4753 31% 30% 31% 

102 267, 28% 201, -% 

6 21S 21*8 2’V -% 

24 107, 109* 107, +% 

48 5% 51* 5% 

208 30 29% 30 

110225% 25% 25% 

839 97. 8V. BV 

1 10% 10% 10% 

887 33% 32V 33 
47 237, 23% 23% +% 
11042?% 27% 27% +% 
1« 377, 371* 37% — V 

1 52V 52V 52% -V 
100 181, 18% 16% 

123 20% 20 201, -% 

2 YD, 117, 117, 

127 8%' B 8% -% 

1 18% 12% 12% +% 
114 25>* 25% 25% +% 
130043% 43 , 43% +1, 
2858 30 . 38% 38% +% 
152 11^ H% "% "% 
480 26% 2«i* 26% -% 


12% Seaguf 
19V SeelAN 


Kf .40 1.7 13 


19V SeelAM .40 1.7 13 

19V SeaHV 1 4.17 

37% SearleG 1 2.0 IS 

29% Sure 1-76 S3 8 
97 Seans pf8JJ4e 8.8 
19 SecPwal^B V4 7 

St tX* .40 .is* 

ri2 SinMae.72 8.BS1 
>07| She win .60 2.9 7 


194 59 56), 59 

201736% 35% 38% ■+% 
86 78% T8% 13% -% 
4 41% 41% 41% 

149 36V 36 35 -% 

17 12 . 117, 13 * % 

10 1S% 15% 15% +% 
35 1S% 15V 1S% "% 
B51 '181* 17% 181, +Y 
32 4% 4% 4% 

290939% MV 38% +%. 
81 18% 16% 16% +% 
716 23% 23% 23% 

BB 24% 24% 24% +% 
X922 50" 4»* 467, ♦% 

4281 34% 33% 34 +% 

28 104% 104 1 04 “% 

1874 27% 28% 27% +7, 
7 17% 17% 17% -% 

438 31% 31 31 -V 

68 12% 12% 12% 

34 20% 20% 207, +1, 


12 Mora 
Hiab ' Vw 
60 52% 

39V 28% 

11 S' 

10% i^ 

17V 123, 

37 24% 
5W* 48V 
38V 2< 
31% 201, 
IB 12V 
26% 20% 
20V 93, 
66), 50% 
57% 38V 
41% 29V 
43% 27 
19% 1ZV 
29), 22V 
38% 27V 
321, ib 

. 28% 22 
4B% 41 
30% 22 
11V 5), 
25% IB 
20V 14% 
25% 17 
41% 2B 
24V 21% 
31 23 

OS'; 23 

17 ill, 

% & 
28 14V 

22% 11V 
IBV 10% 
70 55 

28% 193, 
24 17 

17% 11% 
273, 16V 
54% 33V 

38 30% 
43% 31% 

58% 371- 
24% 17V 
21V 18% 
20% 11 
50% 39% 
18% 81; 
IBV >1% 
30% 19% 
35% 23% 

I id; 0% 

3% 2), 

$ ft 

21V 15V 
36 27% 

12 8% 

45% 321, 

, 39 25 

53% 35 
21% 15% 

1 12% 2 

79% 33V 
21% 18% 
10V 14% 

■at. ft 

351* 24% 

14% 6% 

,» a 

49% 34% 

13% 7% 

34% 241, 

40% 19% 
171, 14 
21% 18% 
351* 28% 

! isi* 11% 

58V 38V 
381* 2M, 

60S, 35% 

1 32i; $4 

13% 77, 

I 17% 11% 
253. 17 

7»* 52% 

18 12 

»V 

14 46% 

35% 231, 
15% 1Z% 
68% 51% 

1 5V 2% 
302% 153% 
24 13% 

48V 21% 
391; 25% 
451, 32% 

! 103% 87% 

1 351, M 
19V 9% 
33V Z&a 
1 40% 31% 

1 411, 31% 
40), 32 

39 281, 
57% 52 
343* 25 

1 147% 901* 
3% 1 


. Pf Sis 

Sadr Dm. fid. E IDOiHigk 
SftelfG 2 3.4 11 87 59% 

ShellT 1.97# 55 5 171538% 
ShelGlo.80 3.2 8 23 25V 
SfiiwM .92 2.5 13 318 u37 

Stweiwn 6 53 6% 

Showbt .60 4.8 14 24 13% 

&erf»ad.60 E3 8 344 17% 
Stgnal 1 29 13 4051 34% 
Signl pi 4.12 7.1 37 573* 

Singer .10 .3 9 683 35% 

Slngr p!150 11. 12 31 

Skyline 48 3 7 19 305 13 

SfaneryflOa 3.0 ie 18 26% 
StnWiln.32 Z9 177 10), 

SmkB 2.80 4.4 10 2136 65 
Smucfut.08 2.0 14 10 54 

SnapOil.18 3.2 12 64 36% 

Sanai 1.85 4.7 & 1057 39% 

SonyCpISe 1 0 13 2618 16% 
SooUn 1.20 4.0 15 80 u30% 

Source 3.20 8.7 18 37 

SicCp (X2.4Q 11 . g 22% 

8oJerilfc48 E9 11 112 27% 
Soudwn 1 2.3 11 128 43 

SoetBk 1.20 4.0 9 846 301, 

SootPSt-BM 24. 22 9 7 

SCalE 52.04 .0 3 8 7254 25% 

SouttiCa92 9.5 7 6814 20% 

SoinGulBO 7 1 8 105 25% 

5NETI 272 6.7 10 301 41 

SoRy p1260 11 . 2 24% 

SoUnCd.72 6 3 65 271; 

Soullud 1 3.3 10 838 30% 

SoRoy .12 .8 21 397 14% 

Sounwk 20 10 5 165 BV 

Sorok pf7.l2e 1A 2 49% 

SwAIrl .13 A 16 970 23% 
SwtFor 27 121 121; 


SwtFor 
SwiGest.24 
SwBell 6 


7.B 9 167 10% 

SwBell 0 60 8 784 74), 

SwEnr .52 1 8 12 393 u29 

SwtPS 1.88 80S 790 233* 

Spa rfon .52 3.8341 10 13% 

SpectP 95 18% 

Sperry 1.92 3.7 10 3702 52 

Springs 52 4.6 10 15 323, 

SquarDi.B4 5 1 10 245 36% 

Squibb 1.80 2-8 15 1063 58% 

Staley 60 A 3 10 460 IBV 

StflPm .58 2 811 250 19% 

SJM«r .32 2.5 11 *02 12), 

StdOOK.BO 5.7 0 868 49% 

SiPacOa 9 21 16% 


SMOOW.BO 5.7 
SlPacOs 

3iBndex52 3 0 
StanWk .96 a 4 
Suiren 1 29 
StaMSd^te 12. 
Steeflo 12 3.7 

3trlBcp .76 7.0 

StariDgl.20 3.9 


5.7 B bm 

9 21 167, 

3 0 9 395 13% 

3.4 11 140 28% 
29 12 11 34% 

12. 13 10% 

3.7 35 3% 

7.0 9 3 HP, 


StrlBcp .76 7.0 9 3 10», 

Start Dpi. 20 3.9 13 3459 31% 

StevnJ 1.20 7.1 10 306 17 

BtwWmi.68 El 16 31 27% 

StkVC pi 1 B.S z20D 113, 

Stone WI. 60 27 9 5 43 

SianeC .60 23 9 496 26% 

StopShp-iO 25 10 189 45 

StorEq 1-64 0.7 14 193 20 

v| Start 392 Z 7 , 

Storer .40 .5 1008 75% 

SUIMt n.40e 2.1 65 19 

StrldFU .80 5.2 28 173 15% 

SuovSh 37 5% 

SunBteu.20 3 6 12 72 u33% 

SunCn .46 1.4 10 M 341* 

SunEI 11087V 

SunCo 230 4.4 12 749 52% 

SunC pf 2.25 21 2 108 

SundBtrt.flO 4.4 11 348 «1% 

SunUn 24 521 8 

SuprVl .68 2 1 11 252 32% 

SupMkt .42 1.1 13 218 39% 

Swank .00 5.9 16 4 15% 

Sybron 1.08 20 10 315 18 

Sybm pf240 7.6 10 32 

GymsCp 18 954 12% 

Syntex 1 92 3.3 14 n78 58% 

Smo .X 1.0 15 1088 35% 

T T T 

TDK .276 .6 18 47 42V 
TECO 236 7.6 8 062 31V 

TG1F 17 45 in* 

TOP 1.25 7.6 8 33 16V 

TRE 1 4714 33 31% 

TRW 3 4.3 10 774 60)0 

TncBosl 509 3% d 

TaHBrtfl.12 1.713 143 65 

Ttiley .050 .3 14 213 Ul8% 

Talley pf 1 4.8 50 u20% 

TambnS.20 4 A 14 753 72% 

Tandy 14 H80M% 

Tndycft 12 53 13% 

TbIwik 1 1.7 8 116 591, 

Tetaun 6 33 3% 

TeWyn 9 35 243% 

Teirate 32 1 5 32 Bi 2i% 

Tote* 11 473 41% 

Tempter. 64 1.88 562 34V 

Tenneca.92 6.6 13 551244% 

Terie pr 11 IT. 2 103 


Terdyn 10 1535 21% 

Tetter o .40 3.5 160 11% 

Teaor pf2.l6 0.0 20 24 v 

Texaco 3 7.7 37 2340 38), 

TxABc IAS 4.59 22 33% 
Taxdnl-56 4.8 6 1505 32V 
TxEsJ S2.20 6.0 10 1336 36V 
TsCT pf0.35e 11, 55 56% 

Texlnd 80b £8 14 1 28% 

Toxins 2 £2 0 142892% 

Texlnf 23412% 


te'gt 
ace Pia». . 
Law DhohOm 
59% 50% 

35V 38% +V 
25 25 -V 

36 38% +% 

0% 81* 

13% 13i, -V 
17 17V +% 

34 34V +% 

571; 57V +% 
34% 35 | 

30V 31 1 

12V 13 -% 

26% 28% 

103* 10), +% 
64 64% -% 

53% 54 +% | 

35 1 , 35), -% 
39 391* -1* 

16% 16V +V 
1 20% 30% + V ' 
36% 3®V - % 
22 22 1 
27% 277, +f, 
427* 43 
29% 30 + % 

6), 7 

24% 24% -% 

19V 20% +% 
25% 25% +V 
*0% 40% -% 
241, 341, -% 
27 27% + V 

30% 30% -1, 
14% 14% +% 
6% 6% -% 
49% 49% 

23% 233* 4-V 
12% 12% 

15V 15), 

74% 74V +V 
28% 20% +% 
23% 23% — % 
13% 13% +% 1 
17% 17% -% 
50% 51% + V , 
32% 32V +', 1 
30 38% +% 

57% 57% -V 
1B% 103, -% 
19% 19% -% 
121, 123, +V 
49', 49% l 
10% 16% +% 
13i, 13% +% 
277, 28'* +% 1 

34% 34% +V 
lOt* 101, -1, 
3i* 3V 
103* 10% 

30V 30% -IV 
16% 16), -% i 
27% 27% 

11% 11% +V 

43 43 

20V 28% +% 

& -J; , 

7^,7*,-% 
16% 16), 

15% 15'* 

Ma 5% 

32% 33 i 

341, 341, fl* 
6% 71* +% 

52 52% f% 

108 108 +% 

41 41 -1, 

7% B 

32 38% + V 

39 39 V +% 

15% 1S% +', 
17V 18 -% 
313, 31V +'« 
1»* 1W, 

57% 58% +% 

35 35 ~h 

42 421, -V 
30), 31'* +% 

11 11% +% 
18% 16% 

21V 21% +% 
69% 00V +», 
2% 2), -V 
84% 64% 

177, 18V +% 
Bff% 20% +V 

72 72% 

30% 30% +% 
13% 13% -% j 
56 V &8V +% 
3% 3% 

243% 243%+% I 
31V 21% ♦% 
40V <1% "% 
34% 34% +% 

44 44% f % 
703 103 +% 
20% 20% -V 
li% 11% 

24 24 

38% 38V 
33% 33% +% 
32V 32% -% 
361* 38% -% 
56 V 56V -V 
28% 28% 

92 02% +% 

2% 0% +% 


12 Mon* Pf SV 

High Law 3m* Our. YM E . 400s High 

271, 10V TexOGslB 10 11 438818% 
39 28V TxPac .40 1 3 2D 11 31% 

291; 20V Tax uni 2.52 8 9 7 268328% 

471; 261, Textron 80 39 11 M4 46% 

41% 23V Textr pH AO 3 4 3 41% 


271, 101, 

39 28V 

291; 20V 
471; 26V 
41% 23V 
10% 5% 
26 14% 

43V 28V 
W, 12% 
26% 13V 
22% 14 
27% 17 
1C; 4% 
10% 7 
57% 33V 
23'* 12 
51V 34'* 
59% 47% 
39% 263, 
21 14V 

18% 13% 

27V 24% 
281* 22 
201, 20 
31V 25% 

1 IBV 13V 
1 40V 13% 
46V 19% 
48V 19% 
,171, g% 
4% 1 . 

19% BV 
353* 25V 
35% 19% 
18 7% 

15V 11% 
27% 18% 

30V 20% 
20 IBV 
12% 10V 
57V 37), 
60% 45V 
25% 18% 
13% 6% 
79% 83 
24% 20 
13% 6% 
36V 28 
37% 24% 
20% 9% 
31V 22% 
173* 14V 
45% 25% 
54% 50% 
25V 193* 

28) , 20V 
28), 12% 
31V 20% 
44% 24% 
6 % 4 

ft % 

23% 11% 
13% 8% 
40'* 293* 

41 27% 
17% 11% 

49% 32% 
341, 2<% 
15% 7), 
24% 18% 
24% 1B% 

,11% 3% 
14 10 

36 17% 
35% 22% 
19% 13 
1D2V 75 
41', 30% 
57% 32% 

r, 4% 

19 % 12 
30 21 

33% 25% 

37 28% 
38% 27% 

31% 24% 

1 25% 18% 

isi 13% 
jg* 

03 49 

51% 341, 
111% 82 
W% »1 

70 53% 

6ft 3 V 
18V 10% 
15% 9ft 

40 20% 
42ft 22i ( 
i?V 9 
28% 107, 
17 lift 
28% 21% 
14% IQ 
22% 14% 
41% 35 

42 28 
18% 9% 

ft IT 
ft ft 

33 23 

29) , 22 
58% 49% 
145% 115% 
29% 22% 
39% 31V 


Tback 46 

ThennE 23 

TtimBtal 38 3.9 15 

ThomlnSBb 449 
TIunMedO 29 7 
Thrilty .60 3.1 13 

Tldwir .90 5 1 

Tlgerin 
Tlgrt pi 

Time 1 1 0 16 

Ttrnpl* 15 

TlmeMI 36 £7 15 

Timkenl.BOe 36 16 
TodShpl 32 4.4 7 

ToWrnia 48 £4 11 

TolEdtrt.52 14. 5 
TolEd P 13 72 14 

TolEd pf3 75 14. 
ToiEd pf3 47 13 . 
TolEd p(4 28 14. 
TolEd pt£3fl 13 
Tonka a 0 

TooAot40> VI 13 
Trctunk 1 2.1 14 

ToioCo .40 £7 9 

Tosco 
Towle 

ToyRUs 26 

Tracw .34 1.1 14 

TWA 63 

TWA pi £25 13 
TWA p!B£2S 84 
Transnfl.04 5.5 13 
TrantndZ.22 11. 
TARtly 1 6-2 14 

TransciJ 16b 4111 

Tmse pf387 6.0 
TranEx2.20 13 
Transcn 5 

TrGP pf0 65 8B 
TrGP pf£50 11. 
TrnsOh 13 

Trwiwyl.BO 57 9 
Tmwtd .48 1.5 11 

Twld wtA 
Twid pf 2 0.7 
Twld pfl.BO 11 
Travler2 04 4.8 10 

Trait pf 4 ib 7.7 
TriCon 3.53e 14 

TnCn pf£50 9.3 
Trtatnd 40 1.6 19 

Trie Pc 1 38 8 

Tribune .84 1.9 17 

Tncmr ,48e 7.8 12 

Tnco 20 3.1 IS 
Trinty 50 36 

TriiEng-lOb .4 43 


TrliE pfl.10 7.8 
TucsEP 3 7.7 10 

TycoLb .80 £4 9 

Tyler 6 40 30 7 

u u 

UAL 10 £3 7 

UAL pd 2 40 7 9 
UCCEL 19 

UGI 2.04 37 10 
UGI pi 2.75 12. 
UNCRes 

URS .40 3.5 16 
USFG £20 66208 
USG s 1.68 4.9 6 
UnlFrst 20 1511 

UreNV 185e 69 10 

UCempl.04 4.7 10 
UnCartfl.40 8 0 0 
UmonC 

UnBecl 72 96 6 

UnS pf3.50 13 

UnB pf 4 13. 
UnB pf4 50 13 
UrCl pi 4. 56 12. 
UnB pflrf 4 13. 

UnB pt2.98 12. 

UnB (02.13 12. 
UnB pf 2.72 11. 

UEJ pfH 8 13 
UnPac 1.80 3.0 10 

UnPc pl< 25 35 
Umroyl .16 .9 13 

Unryl pf B 13 


UBrd (* 

UCWTV.14 


UnEnr^.48 33 21 

Ulllum 2 13 3 

Ullhi pi 397 13 
Ufffu pf £20 12 
UUlu pf 4 14. 
Ulllu pfl.BO 14 
Uftilind 56 2.7 8 

Unidnn .22 .6 28 

U jerBMJjfl £9 9 

UWMM 6 

UPkMn 1 

UhaifG 12 .4 7 

USHwn 

USLaas 80 £2 8 

USSnoe.86 £7 13 

USSteel 1 3.8 19 

USSb P18.41B 1£ 
USSO prl£7S 9.6 
USSU p(£25 7.6 
USTob 1 72 4.0 12 


204 193* 

897 18 
1394 71- 
57 7% 

860 54% 
31 18% 

316 50% 
54 50% 
38 30% 
27 20% 
511 17), 
47 27% 
146 27*, 

16 u2f>V 

I 31% 
12 181, 

436 u43V 

II 43% 

531 40 
33 14% 

396 1% 

17 9% 

1203 33% 
74 31% 

2553 15% 
245 15% 
275 26% 
1903 30 

35 19% 

13 12% 

437 52% 
15 64% 
106 21% 
61 8% 
*10 77 

3 23V 

I 12V 

174 31% 
612 32% 

9 16 

15 30 

7 171; 
1726 44), 

23 54% 
115 24% 

3 27V 

13 26 
125 25% 
2319 u4S% 

4 6% 

6 6ft 

25 13% 

061 u24% 
520 u14 
472 383* 
367 34 
9T 13V 

u 

4057 43% 
88 30% 

350 14% 
43 23% 

2400 24 
528 9V 
19 11% 

2154234 
462 34V 
37 13% 
160 98V 
519 34% 
4480 38 

36 5% 
959 16% 
*400 28 
2100 31% 
220 34% 

2 50 U37 

24 30% 

205 24), 

8 18 
667 11 25*, 

270 62% 
3094 51% 
15 ill 12 
211WE0V 

*136flB7 
9 4% 

280 14 
261 14% 
372 39% 
335 29% 
185 15% 

37 27 
2100 16% 

7 28 

18 13% 
BI 21V 

II 361; 

62 39% 

14 12'* 
40 2% 
100532% 

271 7 

11 38 

1$2 32% 
4437 28% 
69 63V 

175 133% 
123629% 
836 35% 


Ch'ge. 
Ctos* Pm. - 
law Hum Dose 

10 18V + % 

31% 31% +', 
27% 28'* +% 
46% 46% +% 
41', 41V -V 
9% 9% +% 

23% 23% 

341, 35% +V 
151, 15% 

13), 13), -% 


IS IS +, ‘ 

7V 7% 

7% 7% 

53% 34% 

18% 16% -ft 
50% 50% +1, 
50 50% +% 

30% 30% -V 1 
20 20 + ft 

17% 17V +»« 
271* 271; +1, | 
£71* 27V +% 
2SV 25V ~% 
31% 31% -1, 1 
17), 17), -% I 
30), 42% +2% 
43% 43% + V I 
471, 48 +)* 

14% i«ft f % : 

iv d« -% | 
at, 9% + v ! 

32% 33% + V 
31% 31% + V | 
15% 15% 

15 15 -1, 

26 26*% +ft | 
299, 30 

1B% 19% +V 
12 12% 

S£% 52% -% 
64V 64), +% 
21% 21 V +% I 
8V 8% + % 

77 77 -2ft 

23V 23ft -V 
121* 12% -r% 
31ft 31ft 
32ft 32ft +i* | 

16 16 fft 

»% 29% "ft 
17% 17ft | 

44ft 443* + ft 
54 54% - % 

24ft 24ft 

27 27 - % 

25V 25** -% 
26ft 20ft f% ! 
441, 44ft +ft , 
01, 6% 

0% 01; -% i 

13ft 13% +ft 1 
23% 23% 

13% 13% | 

38% 303* t% 
333* 34 

13ft 13% "ft | 

43% 43% 

30% 30% -% 
14% 14% -% I 

St St -'i 

33 33% +% 

34ft 34% -ft I 
13 I3ft +% 
97% 98V +2%j 
04 34V +V ■ 

37% 37), +% 

Sft 5% 

18 18 
27 27 -1 

31% 31% -1 
34% 34% -1 
37 37 + 1% 

30% 30ft -ft 
24ft 2*ft -ft 

17% 18 +%* 
25% 25V +% 
61% 81% +% 
50% 50% “% 
111 m 
19% 19% +ft 
61% 61% -6% 
4ft 4% + % 

13% 13), +% 
14% 14% -% 
39% 39% 

20% 29ft +% 

'& 2B» 

26V 261, +% 
ffl% ffl% -% 
273, 273* -ft 
13% 13% ~% 
20ft 21ft + V 
36% 36% +ft 
38% 39% +1 
12% 12% +', 
2); 2 % -% 
3lft 32 + ft 

«ft 1 

35ft 36 -ft 
32ft 32ft -% 
27V 28 +', 
531, 53V -% 
13212 133%+ 1% 
2 eft 29 
34% 34% -% 


12 Moeifa . 
High Low 

rev 55V 
.45 29ft 
391, 28% 
Z4ft 17% 
21 13% 

33), 22 
22ft 14% 
27V 16ft 
23% 15% 
53 30 

' 90% 45 
43 23ft 
10 8 % 
25ft 20% 
25% 21% 

a ?a 

19% T5% 
£3% 15 
22ft 18V 

331, 213, 

121, 51, 

23ft 14 
4ft 2% 
28% 19 
5ft 2% 
17 5), 

46ft 28 
13V 9ft 
25ft W, 
7-, 3% 

10% BV 
45S * 

44ft 38% 
67 54 

76 67% 

87% 67% 

84% 88ft 
06% 521; 
64 51V 

nv 11ft 

41% 28 
76 80ft 


Pf Sts 

Stock Ok "YU. E lOOrHigl, 

USWe&6.72 7.66 873 75% 

UriTcti si 40 0.7 8 883238 
UTch p12.55 7.5 218 34% 

UiufOl 19? 64 9 365 22% 

UWR & 1 3B 6.6 12 33 19% 
Unities .20 .8 18 22 28 

Univar .80 4.3 7 18 19 

UniuPdl.04 A211 9 2«% 


Univar .80 
Uni vFd 1.04 
UnLeaf 1 
Unocal 1-20 
Upjohn £56 
USLIFE1.04 
Utflftftff 04a 


4.3 7 18 19 

A2 11 9 24% 

5.0 7 210 IIP, 

£811 398f4«% 
£9 17 1475 u90% 
2 010 2587 371, 

TO. a TO 


UfflPL £32 9.4 13 745 24% 


UtPL p<£80 11. 10 25ft 

UtPL pf£90 II. 25 26ft 

UtPL pf£36 IV 1 21% 

UtPL pi£Q4 11. 5 10 

UuifCo 1 32b 57 7 118 23ft 

UtilCo prZBI 1£ 2 22% 

V V V 

VF Corpl.133.5 8 488 32% 
Valero 343 10), 

VaJer pf3.44 1$. B2 22% 
Valeytn 4B 2V 

VanDr a .92 4.3 8 26 21% 

vareo 35 2ft 

Vareo pf 2 8% 

vanan £8 9 13 76S 28V 

Varo .40 £9 13 25 10% 

Veeco .40 £0 13 4114 20% 
Vendo 148 299 7% 

VestSe 1.20a 1£ 18 10% 

Viacom .42 1 0 IB 608 42 

VaEP pf 5 11. ;400 1*45 

VaB* p!7.72 1£ z 100(64% 

VaEP pfSGO 1£ 0 74% 

VaEl pIBJSO 1£ *30 82 

VaEP pffl.75 1£ 7100 831; 

VaE pU) 72 12. *220 68 

VaEP P17.45 1£ *420 64 

Vtetwys 14 30 201; 


Vornad 11 

VulcnkC.BO 3.8 T1 

w w 

W1COR230 £3 7 

Wachvs 1 2 B 11 

Wtatm .80 3.2 

Walnoc 48 

WAIMrt .28 .6 24 

WlUrr pf 

Walgrn .88 1.8 16 

Wlgrn wi 
WkKRegMO 
wajesv .45 1.3 i« 

WaHJml 40 A3 7 

waiu p ( 1 11. 


.29% 22 W1COH230 
37% 21% Wactws 1 

25% 16ft wacani .80 
10V 0% Walnoc 
48ft 34ft WAIMrt .28 
I0S 75 WlUrr pf 
54% 28% Walgrn .88 
271* i4t* wiurn wl 
22V 15% WkHRsBT.40 
38% 23% WalCStf.45 

37 22 WaHJmi 40 

8% 7ft WlauiU p 1 1 

48ft 20ft wmu pfl.BI 
28% 17% Wamco .08 
30ft 17 Wm Cm 
39% 283* WanuLI.48 
201; 14% WasnGsi 66 

28t* 15% Wsmaff.08 
21ft 16 WUiWl £48 
54% 271* Waste 60 
28V 20 WaUcJn .38 
in* 6*. WayGo£0 
12ft 4 WeanU 
23% 12i, W tUbD20e 

40 29ft WeeMk.70 
57 30), WeltsF £40 

49ft 40 WeF pf4» 
28% 22ft Wei FM 2-80 
17ft 10% Wendy* 21 
34% 10% WeMCo .44 

43 34 WPenPpf4.5( 

46ft 34% WatPtP£20 


11 45 40 

3^ T1 12 73 

w w 

£3 7 55 28 
2 0 11 293 35), 

3.2 3 18V 

481 127 9% 

.6 24 1175 46ft 
1 101 
1.8 16 259 40); 
35 25 
15 Z1% 

1.3 16 67 337, 

4.3 7 288 32% 

II. *300 9% 
3.7 4 43% 


WaHJmi 40 A3 7 288 32% 

wanj p 1 1 11. *300 9% 

WaHJ pfl.BO 3.7 4 43% 

Wamco .03 4.1 11 14 21% 

WmCro 6320 30% 

WamrLI .48 4 0 13 1307 37), 

WasnGsi 66 0.2 8 160 20% 

Wsmad.08 4.3 8 57 25% 

WUiWl £48 12 8 285 u21% 

Waste 60 1.6 17 1152 50), 
WaUcJn .38 1.5 10 63 23ft 

WayGofiO £2 9 3 0% 


1ft V 

19 8% 

)9ft 6% 
10% 4 


W ebbD20e 1.1 1? 163 18% 
WesMk.70 1 8 14 6 381* 

WeltsF £40 4.4 8 83 54% 

WelF pf4.90e 10.- 353 47ft 

WoJFM2.se 11.12 81 25ft 
Wendy* 21 1.3 17 999 16% 

WkhCo.44 20 13 115 22% 

WRenPpf4.50 11 zBOO 41 
WstPtP£20 6.2 10 34 36% 

WnAJrL 77 710 6% 

WlAir wt 153 IV 

WAir pi 2 11. 17 18% 

WAJr pO. 14 11. 13 19 

WCNA 1911 7% 


- Dt'g* 
Clnse Em "I 
Law DumsOiHa. 
74% 75% +'; 
37% 37% +% 
33ft 34% +% 
2P); 2?ft -ft 
IB 19% +1, 
25V 25), -ft 
16i; 18% -ft 
24i; 24% -1, 
191; 19ft +ft 
48 46% -% 

89% 891; +ft 
38% 36ft +% 
Sft 10 +ft 
241, £4% +% 
25% 251; 

25ft 26ft +ft 
21ft 21% 

19 19 -ft 

23 23 -ft 

22% 22% -ft 

32 32% 

10% 10% "ft 
22i; 22% -ft 
2% 2V +ft 

20ft 21% +J, 

2% 2% -ft 
8% 8% "ft 

201, 201; -ft 
10 % 10 % 

20 20 

7% 7% -1; 
10% 10% 

4lft 41% -% 
45 45 +1% 

84% 84% -1% 

74V 74% +% 
82 02 — 1% 
83 831; -ft 

88 SB 
64 64 

20% 20<; 

39ft 40 
72ft 72% -ft 

277, 277, -ft 
35% 35*. 

IBV IBV 

3* % r,; 

101 101 -4 
49% 4B% 

24), 24), -1, 
21% 21% -% 
33** 33V +% 
32i, 32i z +% 
9ft Oft -% 

«ft «’* "ft 

21% 21% +ft 
29V 29ft -% 
36), 371* -% 
20 20ft + ft 
23 25ft -ft 
21% 21% 

49** 50», +% 
23ft 23% +% 
9% 9% 

8*i 9 

17% IT), -% 
36 38 -ft 

53% 54V +V 
47% 47% 

251; 25), +ft 
18ft 18% fft 
221, 22% + ft 
40 41 f 1 

35ft 35% -% 

6 6ft 

1% 1% -ft 
18 18% +ft 

10), 18*, +■!* 
7% 7ft +■% 


Oge 

1Z Month Pf Sit Qua Pm. 

High Low Start 0i» YM E lOfcHigh lew QumOose 


128ft 91% 
25V 5V 
60 24ft 
327, 18% 

41 31% 

34 25 

44% 34% 
51% 43% 
31% 6% 
41 1«ft 
38 10ft 
49ft 361, 
32ft 24ft 
av, 17% 

a i 4b 

3D, 22% 

9 61, 

35% 25% 
20ft 7% 
13% 5ft 
7** 3** 

34% 25% 
81ft 68% 
35% 253* 
34% 251; 
401; 27% 
15% Bft 
27 IK, 
44ft 32 
62ft 481, 
4ft 2% 
641, 48 
5ft 3ft 
IB lip* 
23% 17 


AfPad 
WUMon 
WnUn pf 
WatgE T.20 
Wesiucl.32 
WeyeiW.30 
Weyr pf£B0 
Weyr pr4.50 
vjwiiPit 

vjWPii pJB 
vjWhRpI 
Whtrlpl 2 

WhhC 1 50 
Whitctil 
Wb ittak .60 
WlHid n 
William!. 40 
WittnEI 
WiWiiQIO 
WlnDixl.88 
WtenbglOe 
Winner 
wtmwJ 
wtecEP2.4e 
WISE pfB.90 
WlscPL£64 
WwcPS£56 
WHco 1 48 
WotvfW 24 
WoodPt 80 
Wolwih 2 
Wotw pf£20 
WrtdAr 
Wrlgly 1 80a 
Wurltzr 
WyteLb 32 
Wynu .80 


X Y 

47ft 33% Xerox 3 8.5 19 
52ft 45% Xerox pfS45 10. 

30 24 ZaleCp 1,32 4.8 8 

23% 19% ZaleplA&O 3.B 
24% 13% Zapata 84 6.5 25 

02% 32 Zayre .40b .7 15 
30% 10ft ZenlUtE B 

21), 14% Zero a 32 1.7 17 
31% 21ft Z urn In 1.32 4.4 11 


a 121 

608 8ft 
2 2K* 

0231 31ft 
112 38% 
1376 27% 

116 40 

117 471; 

36 7% 
*150191; 
Z210 16% 
105841% 
305 26% 
308 28 
1334 24 
14 11% 

574 29% 
103 4% 

12 7 

51 35% 

1029 12% 
16 7% 

20 Sft 
766 u35% 
*270 701; 
204 341; 
66 34% 

35 34% 

128 10ft 
622 221, 
1511 42), 
10 603* 
18 3% 

9 81% 

14 4% 

31 lift 
14 17% 

z 

1257 46% 

3 521; 

20 271, 

1 21 
128813), 
431 61% 
080 20% 
102 18% 
47 30 


121 121 
E* 

26V 261* + 1 , 
30% 30ft +% 
38ft 38% f % 
27ft 27ft -% 
30% 39% -% 
47% 47% -% 

TfiS, 19% -ft 
16 16 -% 
41 41% + % 

281, 28% -ft 
27ft 27*. 

23ft 23ft +% 

i 11 * 

29% 29ft +ft 

«% ft 
6V 6ft +ft 
35 3S% +% 

12% 121; 

7% 7% 

5% Sft + % 
34% 351* +% 
79% 79% -V 
34% 34ft +% 
34 34% +% 

34% 34% 

10 10 +ft 

21V 22 

41% 42), +)* 
80ft 60V +», 
33, 3V +■% 
61% 61% 

4% 4% 

”% 11% -ft 

17% 17% -ft 


45% 48ft + ft 
52i* 52% -ft 
27 27% +% 

21 21 fft 

d13 13 -1 

60 60V -M 

19V 20 -% 
IBft 18ft 
29ft 30 +% 


Seles figures are unofficial. Yearly htghs and tows redact tfw 
previous 52 weeks plus (tie current week, but not me totes! 
tracing day. Where a split or stock dhndend amounting to 25 
per cent or more has been pmd. the year's high-low range and 
cftwtdend era shown tor the new stock only. Uniesa otherwise 
noted, rues of dividends are annua! disbursements based on 
the totem declaration. 1 

e-dividend also a«ra<s). b-*WH»l rate of dividend plus 
■stock dividend, c-liquiclanng dhndund. c4d-caJted. d-new yearly ■ 
low. e-dMdend declared or paid in precedkig 12 moMhS. g-rt- 
vidand in Canarian funds, subject 10 15* no<vreskfsnw toot b- 
dkddond dodarad after apht-up or stock dvWend. 1-dMdand 
paid this year, omttied. deterred, or no action taken u Wear ck- 
vtdend rwetkig. k-dhrtdend dectorad or paid thte year, an accu- 
mulative issue with dMdends in arrears, n-new issue In me 
pest 52 weeks. The hijfHow range begins wKh the atari of tra- 
ding. nd-next day deivery. P/E-price-eaming* redo, r-dhidand 
doctored or ptod In preceding 12 months, plus stock rividend. 
s-stock spat Dmdmds begins with daw Of spit, sta s ites , t- 
rtvtdand paid in stock in prKeding 12 months, estimated cash 
value on ex-dMdend or ex-rtBtrfeutton date, u-newyeat^r high, 
w-tradtog hailed vf-m bankruptcy or receMfMp or being re- 
organised under the Bankruptcy Act. or securities assumed by 
such competes, wd when distributed, wi-wmen issued, ww- 
wflh warrants, x-ex-rivtoand or ex-righis. xdte-ex<8sfrfbU(lcNi. . 
xw-without warrants. ynw-dMdend end sales in fid. yid-yteid. 
*-eaiea in Ed. 
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WORLD STOCK MARKETS 


AUSTRIA 


I GERMANY 


I NORWAY 


I AUSTRALIA (continued) (JAPAN (continued) 


May. 1 \ Price + or 

■Kronor — 


Price + or 
Aust-S — 


Prise +or 
Yen — 


OVER-THE-COUNTER Nasdaq national marlcet, closing prices 


LONDON 


Creditanstait...~-< 327 

Ooetter ' S30 

Interunfall 800 

Laenderbank— -■ 314 

Perlrr»oo»er „ [ 636 

Steyr-Daimler—.-i 187 
Veltacher Mag ... . 604 


BELGIUM/ LUXEMBOURG 


May 7 ; Price + or 

. Fra. — 


AEGTelef 

Allianz Vera — 

BASF 

Bayer 

Bayer-Hypo- — 
Bay ar-Ve rein—. 

BHF-Bank 

BBflW .— .... mw... 
Brown BoverU. 
Commerzbank. 
Cont'l. Gum ml . 
Daimler-Benz. . 
Deguaaa. 


.• 110.B 
. 12S5*r 
. 203.4 

212.2 
J 535 - 
J 343 1 
284 

.■ 3G7.5 
222.6 
J 177 
J 136.9 
„' 681.5 
. 350 


Bergena Bank ..J 145 -3 

Borregaard — 372.5 "av 

Christiania Bank] 141 — O.S 

Den Norake Cred. 148.5 —0.6 

Elkem 243.5 +0.5 

Kvaemer 179 —3.3 

Norsk Data — -J 405 +2.5 

Norsk Hydro 11* — 5-® 

Storebrand - I 260.3 +4.3 


Gen. Pro. Trust.. 
Hardle i James' ... 


Hartogan Energy 
Herald wry limes 

ICI Aust 

Jimberiana F.P... 

Kia Ora Gold. 

Lend Lease 

MIM .. 

May neNio Ideas.. .- 
Myer Emporium..' 
Nat Aust Bank-..: 

News 

Nicholas Kiwi ' 

North Bkn Hill.... 

Oakbridga 

Pancont'l „ 

Pioneer Cone ; 

Poseidon ■ 

Queensland Coal: 
Reckltt A Coin.-..' 

Repto 

Santos 

Smitn r Howard )_■ 
Thoa. Nat-wide — 

Tooth 

V am gas 

Western Mining_J 
Westpac Bank . 
Wood Sid a Petrol 

Woolworths- 

Wormald Inti—... 


B2L. • IrMO 

Sana. Int A. Lux. 8.150. 

Bekacrt B_ — 5,400 

CimentCBR.. : 2,390 

Cocke ril , _M3i 

Detbaize ®-0OO 

EBE8 I 2,805 

Elect rebel '■ 8,300 

Fabriquc Nat — - 1.900. 

GBInnoBM 3,030 

GBL(BruX) ! 1.920 

Cavaert ; 3.|05 

Hoboken ...' 6,320 

Intercom . 8.155 

Kredletbank 8,110 

Pan Hides. 10,950 

Petroflna : 6,810 

Royal a Beige -11,600 

Soc.Gan. Banq... : 3.090 
Soc. Gen. Beige..- 1,550 

Sdflna. 6,770 

Solvay ; 4,150 

Stanwlck Inti ' 1.580 

Tractlonel 1 3.BB6 

UCB — - 4,560 

Wagon uts— 1 3,050 


D'sche Babcock.- 168 1 
Deutsche Bank-. 473.5 
Drasdner Bank— 223.5 

OHH ... 150.8 

Hochtief. 470 i 

Hoechat — — 211.5 
Hoesch Werke — ■ 108 
Holzmann iPj—- ■■ 435 

Horten — 168 * 

Hussel 891 

Karst&dt — , 227.8 

Kaufhof — I 288 

KHD 251 if r 

Kloeckner 70. B 

Linde — 428 • 

Lufthansa 189 

MAN 146 

Mann asm on n 163.2 

Mercedes Hid — J 598 

Matallgesel 254 

Munecn Rueck— 1,338. 

Nlxdorf.. : 586.8 

Porsche 1212s! 


Bco Bilbao 

Bco Central 

Bco Exterior .... 

Bco Hiapano 

Boo Popular— 
Bco Santander. 

□rag ad os 

Hldrola 

Iberduero ■ 

Petroleos - 

Telefonica 


Pries + or 
j Ptafc ' — 

341 ' 

..I 324 ' +2 

,J 203 

164 ■ 

359 | +1 
_i 169 *-1 

I bx « n o 


J 83.5 —0.2 
94 —1 

' 156.5 +1 
.. 119.5 + 1.5 


SWEDEN 

May 7 



- Safe High l** last Oms 
JHndxl 


Sdfe Hifik Um Un Oiq Sack Sdfe High taw tat ttng Safe Sjfe Wp uwus 

PfeW (Hnds) 

26 5t| A 3« BishGr t 1 b b b -'2 CnCapI 1.61 {£ 1® 

» 1*1* 3 3 - 208 . « 5* f» S* 2S2Z 1 -« 8a - & & a* -% 


, Price 
■Kronor 


~ HONG KONG 


Preussag. — . — — ■ 273.5 
Rhein West Elect 158 

Rosenthal 254.8, 

Sc ha ring 441.2 

Siemens 540 


DENMARK 



GNT Hldfl — 

LS.3.B. 

Jyske Band 

Novo ind 

PrivaXbanken .... 
Provfnsbanken - 
Smidth IF) . — .... 
Soph us Bo rand.. 
Superfat.- — -~ 


490 • -10 
595 



Thyasen — — • 

Varim 


V.E-W. 1 


Vereln-Weat 

+5 

Volkswagen — t 



+ 10 
+ S 

-45 

ITALY 

+ 1 

May 7 

+ 3 



Banco Com'js — 


AGA ’ «Q j 

Alfa- Laval— — —■ 208 . 

ASEA 'Free) ; 335 : 

Astra (Free! 440 . 

Atlas Copco 1 115 i 

Cardo (Free) ■ 255 | 

Cellulose ‘ 122 > 

Electrolux 8— ; 318 

Ericsson — 285 

Easel te ( 355 I 

Mo och DornsJo-j 247 > 


Price ’ + or 
H.K. 6 : — 


Price + or 
Lira — 


Pharmacia ■ 191 j 

Saab Scan la Free- 455 ; 

Sandvik 1 400 . 

Skandla. f 529 : 

Skan Enski'da.—I 4B i 

SKF 828 i 

St KopparbergsJ 162 I 
Sven Handlesfcn l 150 ! 


Swelvoeh Match J 217 


Volvo B iFreei, 


1,520 

255 +5 


330 +5 

242 


1,030 +5 

439 • -7 


FRANCE 


May 7 f Price : 

I Fra. ; 


Emprunt «j%IB7J 1,686 


till n vent 

Centrale - — 

Credlto Varesino 

Fiat — 

Flnaider.— — 

Generali Assicur. 

Italcemanti ' 

La Ri naacantl.. 

Montedison — 

Olivetti 

Pirelli Co-..— — 
Perelli Spa— — 

Snia 8PD 

Toro Assic 

do Pref — 


I SWITZERLAND 


Price , +or 
Fra. i — 


Bank East Asia...) 
Cheung Kong—' 

China Light., , 

Ever go - 

Hang Seng Bank* 
HK Electrio .. ..... 
HK Kowloon Wh.. 

HK Lend j 

HK Shanghai BK.. 
HK Telephone.... 
Hutchinson Wpa 
Jardlne Math...—' 
New World Dev.. 
Orient O' seas.—. 
Oseas Trust Bk... 

SHK Props 

Shell Elect 

Swire Pac A ; 

TV— B- , 

Wheel 1 k Mard A. 1 
Wheel'kM'time.. 
World Int. Hid ns. 


NTV_ . 'lOBOBxc 

Nippon Yuun I 242xc 

Nissan Motar...-.i 617 
Nisshln Flour.—. 500 

Nlaajiln Steel. 164 

Nomura— 1,110 

Olympus. — ; 1,220 ' 

Orient Leasing... 2,740 

Pioneer- -2,160 ■ 

Renown— — ■ 657 

Ricoh 930 

Sankyo - -1,120 

Sanyo Elect——! 451 
Sapporo.—.— .....' 480 : 
Sakiau I Prefab.... 621 - 
Seven - Eleven — ..3,250 - 

Sharp j 990 : 

ShimadziL. : 789xc 

Shionogi — ■ 760xc 

Sh. soldo 1,170 

Sony 4,240 

Stanley — 910 

S'tomo Bank 1,760 

S'tomo Elect 867 

S'tomo Marine ... 618 
S'tomo Metal..— 145 
Taihei Dengyo... WO 

Taisel Carp 230 

Talsho Pharm 1,170 

Takeda- - bob 

TDK 5,400 

Tejkoku 779 1 

Tokyo Marine. ...i 835 , 

TBS. 765 

Tokyo Elect Pwr 1,710 


ASM Fd 26 5% 5% 5% 

ADC 11 33 141< 1&« 13% - _ 

AEG .322 11^ 113* 111* -% BHSSAT t 

AEL S 5 241* 241* 2*1, -3, BROS un 

APG 437 21 20!} 21 +1* BoaiBn 1.50 

ASK 308 M3, 141* 141, -l, BobBm J3 0 

AT6E 336 101s 91 Z 10 +>* BoKTc .1 

ATE 5 35g 3% 3% BooklB 

AVM 8 10 iff - 10 - -1* BoooB .89 

Aamffl 21 201, ZOSt 201* Boottiln 

Abrams 24 35 Ss A 8k 4 - -- 

Acadia 2) 34fi 9ig Fj g, - 
Acapfis 79 5ig *% 41* 

Acelrm 8 M Bh 

AcuRay J2Q 211 224. 221* 22% + 

Aceto s 4 - 15% 15U 15% + 


r 10 % %_ V CCapS 3 12 +v 

v* i. • x. M.'-a, s.a,s. a appi^ 

*ao 324 21% 81 21 ConsdS 1J2 - 9 _ 3?% ??' 4 30% +% Anst. Cons 


Chief price changes 

(in pence unless . 
otherwise indicated) 

RISES 


£ 324 21% 21 21 Coroda UK - 9 »! SOU *£2 +% AostCons^Mm- 

US SSS. Me V* S S a ’ BridporKJuodry . 

-% I .a* 1 6% 85, 6% +% Conwt s wo *6 MI4 ^% 8®1 Brit Home St . — . 

3S7 20U 195, 201, + % CdHhC ' ZT 4% 5 Eglillton 0 & G — 

- e s aa sat • ■“ ™ t- 1 E -? 


20% 201* Boottrin 383 4% 3% * omsep ; ^ +1, 

6% 5V. +u BoothF 9 JO 28 1% 16*1 T®?* + ? C** ■ if 9 J"* ]?* * 

5 S ?? &&& -sh? . « & SlAlIm. +• 


■S- ^ 


Contin s 
CtLasr 


10 91* 9i* 91, +% 1 BmchC 1J0 20 335, 33% 


.10T 67 361, 35% 35% -»* ConvFd J8e » 3* IS S *'* 

41 135, 131J 13% . . Convgt ««« Ttj ^ - 


8 1%% Branco .12 442 5 4% 4% 

315 28% 275, 28% +1 BrdgW -Ofle 27 4% 4 4 


+% I Comrae 
f Coprflkt 


32 17 IP2 16% -1* 
30 3% 31* 3»* 


Cos rtSfa -30 3% 3V 3>* 

Sori B .40 233 161, 161, 161, 


1052 Si 2 5% 5% +% BrwTom 


Adage 159 9 8% 8% Bruno 

AdWnW .70 95 29% 29 29% -1* Bullion 

Adia .09a84 221, 22 22% +% BuBdTr 

AdvOr 269 8% 8 8 - % Bmhra 

AdvGen 228 3% 3% 3% BumpS 

AdvSeni 297 1H, 12 125, +5, BurrSr 

AdvTd 118 I S', I +% Burrit 

Aaqutm 67S 4% 3% 4% BMA 

AerSjra 41 2% 31, 2% Buainki 

AltBsh .80 1011 15% 147, 15% +% BuBfMI 

Agcyflt t 17 29% 291, 29% +% 

AlrMd .10a 73 12 11% 11% 

Alrwbc 368 15% 15% 15% -% CCS 

AllkBc 2 6% 8% 6% “1* C COR 

AJakMl J25a ' 84 16 15% 15% -% cprM, 


Bruno a .14 918 14% 1 


-% Copytel 
+% Corcom 


853 1% 1% 1% +% Canto 


233 22% 21% 221, +% 

63 7 61* 8% -% 

376 91* 9% 9%. +% 


23% 23 t 2 -% GoraSl 2.08 1® 52% »% “% 

JO ii 18% 18i, 1B% -% Coryua «S 4% S -% 

?s. s a. -i sss. po * t? 

" 4 137. 14 +4 CourOla 10 6% 6% Wa +% 


l 28 141* 137 # 14 +% CouiOb 


Z65 «% 
7 23l* 

10 0 % 


Higgis & HTT1 . 
Int Sig. & Cant — 
MIM Hidgs. — 

Mmriiead — 

Naticmal 03 — ■ 

Parker Knoll. A_ 
PekoWallsend — . 
Polly Peck—— 
Bolfe&Nolan— .. 


Afriid .ioa 73 12 11% n% C C 

AlrWbc 368 15% 15% 15% -% CCB a .8838 321* 315, 32% +% 

AllkBc 2 6% 0% 6% -% c COR 43 8 7% 8 +% 

AISkMI -250 84 18 15% 15% -% CP b5> 987- 7% 6% 7 +% 

AHMrt t 3 13% 13% 13% -% CBT Cp 1.80 98 43% 427* 431* 

AfePc .30a 60 253; 25% 25% CCX Nt 30 19 19 M -% 

AlexB 1.40 596 37% 37 37 CUL ' 18 10% 10% 10% 

ABin 344 20 19% 20 +% CP] 453 17% 16% 17% +% 

Afporax 527%7 7%-%cPT 794 6 5% Sf| 

Alton JIM 43 53 52 S3 — % esp “ “ 

AlegWl 05c 153 22 21% 22 -% CabiTV 

AllagBv .40 383 19% 1B% 19% +% Cache 

AlanOr a 4 31 30% 30% CAO 


108 439 67% 54% 54% -3 GwP I M ™ XJptOn(E!)^ 

1.32 37* 2? 261* 2X +% OkBrt - -14 3425 JS VkkeES 

CnufTr JS6 85 1»| _ 

^ Tr 13% 1890 


59 +7 
83 + 7 
138 +8 
283 +11 
73 + 8 
100 + 9 
340 +10 
365.+10. 
288 .+20 
282 +■’» 
42 +10 
204 +15 
248 +20 
280 +17 
150 +10 
70+8 
33 + 8 
204 +18 


CroaTr .80 430 2 

CnAut s 12 4 


141 14% 14% 14% +% 

80 430 24% 24% 24% __ 

• 12 4 4 4 

1 11% 115*11% 

.44 125 26% 28% 28% -% 


CulbiFr .94 76 20% .20 20 — % 


J56 151 21% 21% 21% +% 
18 21% 21% 21%-.- . 


35* V? 5" 5" -1 * 1 CyfwSv _20e 30 10i* 9% 9% "-% 


AlanOr a 
AlldBn 


^4 540 25% 247* 25% +% .551 171 19% 


AlldCep la 72 21% 21% 21% 


74 3% 3% 3% 

31 3% 31* 3% -% 

30i 4% 4% 4% +% DBA 

171 19% W» 19% +% OCW 


I Tokyo Go*- 


I Tokyo Sanyo— .. 669 


Tokyo Style.—, 

Tokyu Corp ._i 

Toppan Print— J 

Toray 1 

Toshiba Elect— I 

TOTO < 

Toyo Seikan ........ 

Toyota Motor— 


Cadmus -36 65 21 20% 21 +1 


190 2% 2%" 2% + 1 * Calibre 

48 121* 11% 12 +% CaiAmp 

39 67# 6% 6% +% CalFBk 

4 3 3 3 CaUky 

213 7% 7% 71* CalMlc 

143 10 9% 10 CojShi 


CalFBk 1.08 1 

CaUky -SO* 2 

CalMlc 5 

CaJStv g a 


Amcast M 28 141* 14% 141* +% i CalWlr a 2.60 6 43 . 41. 41 


Imetal — — 


Jaons Phanlx- 


Penod Rlcand... 


Petrolea Fra. 


! *278 > 

+ 6*8 

! 634 


! 510 - 

-7 

■-1,885 

+10 

1 710 

+1 

3,626 

+1 

<,1,550 

+5 

3,150 

+3 

; 674xc 


5S5xc 



> 288 : 


2.347 , 

+47 

1,335 1 

+ 17 

• 608 

-10 

630 ‘ 

+ 1 

. 235 

-3 

2. 645 • 

+ 85 

, 705 

—2 

1 115.7" 

—1,1 

■ SOB 

-5 

2,430 

+ 15 

2.040 • 

—15 

230.1! 

+ 6.1 

1,900 . 

-5 

936 . 

+ 5 

2,395 ! 

+ 15 

1,853 

—4 

102.4 

+ 0.4 

87 

-1.95 

710 


526 

+ 4 

266.5 

-1.3 

- 343 

-1 

■ 232 

-3 

. 284 

-4 


NETHERLANDS 


Price , + or 
Fla — 


Aiuauiaie — ■ 80S; 

Bank Leu 1 3,660. 

Brown Boveri — .] 1.625 

Clba Geigy 2.970, 

do. (Part Certs ).] 

Credit Suiase 2.445 

Elektrowatt .— ! 2,820. 

FIshenGeo.) 768' 

Hoff- Roche PtCUBS^SD 
Hoff-Roche 1/10.1 8.300 
Jacobs Suchard.'6,670xr 

Jelmoli 1 1,960 

Landis A Gyr .—I 2,6401 

Nestle I 6,500 

Oer-Buehrle— 1 1,386> 


JAPAN 


Price + or 
Yen — 


Victor 1,930 ■ 

Wacoal 700 ; 

Yamaha 750 ( 

Yamanouchl— — 2,960 1 

Yamazakl 680 ! 

Yasuda Fire. 460 1 

Yokogawa Bdge. 450 


Amrtrd .070 2 

AWAIrl 1. 

AmAdv 21 

ABkCt S • 1 II 

ABnkr .50 2' 

AraCarr 11 

ACond 11 

AxnEcol 

ABpl 4! 

AFdSL .60 1' 


11 T% 1 1 +% 

36 9% 21| 2% 

1 19% 19% 19% +% 

2 37 37 37 +3 

378 8 " 7% 8 +1* 

81 4% 4% 4% +% 

8 43 . 41. 41 -1% 


3% -% D- D 

4% +% DBA 118 15% 15 15% +% 

19% +% OCNY 4v35e 48 63 61 62% +1% 

— ' 1 — 24 3% 3% 31* -% 


128 9% 9% 6% 4% 

469 12 11% 12 4% 

208 7% 71* 7% +l* 

2627 Iff* 18% 18% -% 


Tt 1314% '04-08 — 
Barhm Trans — 

Billam (J) — 

Falcon Bes 
Garnar Booth — 

Id_ 

MinetHWgs 

Ro wn tree Mack— 
TSL Therm Synd. 
Thom EMI _ — . — 
TyaeTbesTVA- 


FALLS 

— -.— £105%» 

88 — 022% -1% 

is 160 -25 


83 -U 
370 -40 
223 -10 
744 - 8 
227 - 8 
428 - ' 8 
300 -12 
438' -17 
123 —17- 


- ;~ 


20 P, .ft ft ■ -% 

237 It 101*10%. -% 


2 4 4 4 CaQonP 144 S’* 3% 3% -% DalasF 3 28 

1428 8% 8 8% +% Cabiy .16 10 12% 12% 12% DmnSlo 251 5 

206 9% 9 9% 4% cahiu 70 9i* 8% 9% 4% DartGp .13 82 98 

10 IBi* 18% 181* GanonG 1333 19 18% 18% -% Patent a 107 IT 


1311 2S ■ 24% 2S 


Rnalco - -JO 32 -4%r 4%' 4% 


f:r 


28% 4% I .130 2 8% 8% 6% _ 


206 9% 9 9% 4% cahxnl .14e 70 Bi* 8% 9% 4% DartGp 

• 1 10 IBi* 18% I8t* GanonG 1333 19 18% 18% -% Datord s 

.50 216 12 11% 11% -% CapFSL .20 x184 0% m* 9% 4% Dto lO 

103 11 10% 11 +% CapTm -25e 40 5% 5% 5% 4% WSwtoh 


7% 7% 7% -% 

-121* 12 12% 4% 


107 17% 17 17% -% FWaB ’ a .1.12 ® 

448 12% 11% 12% — % . FIAraar .40 . 3 16% 16% - 16% — % 
541 4% 4% +2 FtotAoi a 5 JO 76 - 32 »1%,31^ “% 


139 7% 7% 7% 4% CardDiS .Mr 

AmEcoJ 64 25 241* 24% Cardio S 7B 11% 11% II*! 

AEspI 45 4% 4% 4% Caremk 216 10 9% 10 

AFdSL .60 113 14% 14 1«% 4% go 8% 8i, 8% 

AFfltra 1.32 11 30 29% 29% —1 careerC .081 35 4% 4% 4% 

AmFrst 14 71* 7 7% 4% catoiin 113 Z% 2S-1615 

AFhrtc 1.60 62 44% 44 44 -% ca,tert t 81 10% 10% 105 

AFura -28 25 11% 11% 11% -% Caseys 19 19% 19% 1S5 

AGrest .58 2600 35 34% 34 % Condor ' 66 31% 30% 301 


Cardio S 
Caremk 


79 11% 11% 11% Dalpwr 

216 10 9% 10 4% Datscp 

90 8% 8% 8% 4% Otasth 


ACF Holding 

AEGON 

Ahold 1 

AKZO — 1 

ABN...- ; 

Bredero Cert 

Boa Kalla Weatm. 
Buahrmonn -TetJ 
Cal land Hldga....! 
Dordtache Perm, 
Elaevter-NDU— J 

Fokker — — 

Cist Brondea 

Heme ken 

Hoc govern — 

Int Mueller 

KLM — ... 

Naarden 

Nat Ned Celt— — ' 

Ned M'd Bank , 

Nedlloyd . — 1 

Oce Grinten i 

Om'meren iVan). 


Pirelli. 1 826- 

Sandoz iBrK. 7,860 

Sandoz (PtCta) — 1 1,400 
Schindler (PtCtsi. 800 

Sika : 1,140' 

Suruelllance— i 4,315 

Swissair. 1 1,098- 

Swiss Bank I 302- 

Swiss Reinsee— lO.BOOi 
Swiss Volksbk...., 1,476- 
Union Bank....... S,680i 

Winterthur • 4.1 30 1 

Zurich Ina. — 24,900 


AUSTRALIA 

May. 7 


Price + or 
Aust 8. — 


Redote 1,385 

Rousul-Uclaf 1,730 ' 


Thomson OSP...... 635 

Valeo 241 


Pakhoed 

Philips. 1 

Roue co.— 

Rodamco : 

Roilnce... .... 

Rorento. 

Royal Dutch 

Unilever.......... 

VMF Stork- • 

vnu 

West Utr Bank—' 


ANZ Group... 4.73 ■ 
Alliance Oil Dev.. 1.06 

Ampol Pet. j 1.82 

Ashton 0.9 
Aust. Cons. Ind_. 2.28 
Aust. Guarantee J 2.9 
Aust. Nat. Ind*— 2.8 

APM. — | 2.80 . 

Bell Group. — 7.00 : 

Bell Res— ,i 7.2 

Bond Corp Hldgr 1.52 . 

Boral — 3.25 

Bougainville—i 2.15 • 
Brambles Ind* — 1 3.85 
Bridge Oil 8.5 
B_H. Pre-P i-.^ — 46xa! 


AJiaomoto. — 1,090 . 

Alps Electric 1.B10 : 

A made 1,080 

Asahl Chem i 863 

Asahi Glass.. — - 881 
Bridgestone ,~— 1 52B 

Canon 1,270 1 

Casio Comp 1,690 

Chugal Pharm. — 1,050 . 

Citizen — 627 : 

Daiel 4 675 ! 

Dal Nippon Ptg . 1,010 . 

Dalwa House • 590 ! 

Ebara— 436 } 

Eisal '1,500 , 

Fan uo 8260xn 

Full Bank <1,560 i 

Fuji Film *1.710 J 

Fujisawa .J 997 . 

Fujitsu ....2,170 j 

Oraen Cross. 2.BB0 - 

Hasegawa 1 400 

Helwa Real Eat... 800 

Hitachi • 800 

Hitachi Credit.. 1,100 

Honda... 1,360 

House Food. 72S 

Hoya. 2,190 ; 

Itoh iCi - 361 • 

Ito. Yokado.™.. 2^80 i 
Iwatsu 995 , 


SINGAPORE 


Price . + or 


181* 18% 1B% 4% ( Datmar 


tb 1 r% nj ?% +!% fwpba^t- i3s m 

18 3% 3% Sh —1* FIAFIn .72 3 27 26% 26% -% 

19 to 18 iff RATn 1Z8 H8 31% 311* 31% 4% 

4 3% a% 3% FOnOh 2.80 41 51 50% 61 4% 


Boustaad Hldgs.1 
Cold Storage.....! 

DBS — 

Gen ting.... 

Haw Par. Bros 

Hong Leong Fin . 

I neb cape Bhd. ... 
Keppei Shipyard 
Malay Banking...* 
Malay Utd. ind — 
Multi Purpose .... 
ocso .• 

OUB. 

Public Bank I 

Si me Darby. , 

Singapore Press.! 
Straits Trdg. ..... 

Tat Lee Bk 

UOB. 1 


AmFrst I 4 7% 7 7% 4% Caraiin 

AFtatc 1.60 62 44% 44 44 -% Qutarl l 

AFum -2B 25 11% 11% 11% — % Caseys 

AGrest .58 2600 35 34% 34% Ceocor - 

AmbiU .40 174 11% 10% 11% Cnbflc 1JH 

AlndF 1.18 73 19% 1B?» 19% -% c^Wr 

AhwlJ -20b 1S fB 6% ®8 +% CuiBcp 2.051 

AmUst 29 8 7% 71* -% CnBsbS 1.52 

AMagnt 436 10% 9% 0% +% CFdBfc 1.1! 

AMS 159 17% 17 171* +% 1Ja 

AMdSv .18 3851 15% 151* 15% 4% « 

AMkfl 259 9-16 9-16 9-1% Cenwm .80 

ANtHkV 1.18 2 19% 19% 19% Cerdyn 58 11% 31% 11% 

AJttfe 1.08 535 K% 32% 32% CertvA .12 19 8V 6% 6% 

VyG « 5% ,5% 5% -% Cenntlc 1 2% 2% 2% 

AQuasr 125 13-18* 13-18 + 1-16 cetae 150 11V 11% 11% 

ASecC s 1.02 17 271* 27 27 -% chmpPt .10 

AmSft s 4 11% 11% 11% ctincCp 

ASolar 89 3% 3% 3% Chap&i 

AWftS^J t Z 7 \ 7% 1 71* 4% SZS 


.21 -5% . 


RATn 1J8 118 31% 31% 31% 4% 

FtSnOh 2.80 41 51 50% 61 4% 


15% 15% 15% 


113 Z% ZMBWO-M* Dauphn 1.96 79 37% 86% 37% +% PComr 1^0 3 24% 24% 24J* +% 

61 10% 10% 10% 4% . DevM a B 14 13% 13% -% _ - » 281* 27% 273* -M* 

19 19% 19% 19% '4% j Dawson 1 6 8 8 -% JL ?JI 4 

SB 31% 30V 30V -% DebSh J0e 38 18% 19 18% 4% FExaC - 1057 12% 11 VI?* 


Ceocor " 66 31% 30% 30% -% OtbSh Me 38 

CntrBc 1.80 111 30% 30% 30% -% DadsD 29, 

Ceocor 485 15% 15 15% 4% Deooro - - 11 

CsnBcp 2.05b 93 46% 45% 45% 4% MdbA .72 72 


Me to 18% 19 18% 4% Hjxec 

292 13% 13%. 13% -% 

11 2% 2% 2% -% FgM* 

J2 72 26 24% 34% FFdOal 


-9 14% 14% 14% 4% 

249 .15% 15 15 -% 


1.52 55 311* 30 31% 41 I Delchm M 38 16 15% 157, -% .40r 56 19% 


438 10% 9% 83* +% CFdBfc 1.12 62 34% 33% 34% 4% DeKaOt 1 1% %' 1%' ' KFKal 110 lOJi iu iu 

3L J2 4 cjHflk 1 -» 29 24% 24% 24% 4% DSIMG 1.04 48 .11% 10% 11% 4% FMVB JOS 11 W4.W1 MU 

.18 3851 15% 151* 15% 4% l18 ja 121^ 12 1214- +% DeUak -2 6% 6% .«% l 07 ' 5!* f. 4 S 2 + If 

259 8-ISjMBfhft Centum .60 48 39 38% 36% -% Dekaua 22 1% 1% 1% -% FFW8L 3 r 


13 120% 20 201*'+% 

58 19% 19 19% 4% 


ITO : 101« 10 10 


1 2 % 2 % 2 % 
ISO 11% 11% 11% 


1- 5% 5% 51* 4% I DstacB 
16. 5% 5% 6% -% I Dfefr 


srp - 1 * 

14% 14% 14% 4% Diaaonc 


1974 4V 1% 2 —2%' FFMon JOB 25 11% 71% 11%' " . . 

810 '6% 6% 8>* -% F tffeJ 1.76b 8 37% 38% 371*' 41% 

31 45% 4% BFnpp -80 61 21% 21 : 21 “% 

3 «% 6% -6% - FFnMgt 6 .23% 23% 2&U - 4% 

T 5% S! 5% -% F WBk ^0 403 237* 23% 23% 

si n^n n -5 as*- • “ 2, Si 


DentMd 810 6% Bi* 8>* 

DopGIy 220 31 48% 45% 4M, 


:a:r 

li.tf 

U.- * 

Cvt 


6% «% «% 


JO 5 27 27 27 -% 


6% 6% 6% 4% | Ditto 


Annkr s 1.60 96 32% Wj 32% 4% ChrroS , 21 371 187* 16% 16% -% I Dkeon 


781 S’* 81* 31* _ 

1 38 32 31%-31% 4% FTimtBk 

30 12i« 12 12 +% 

511 7% 87* 87* -% 

3 8 8 8 -% 

41 24% 23% 23% . — % 

(0 1 9»* 9% 9% ^ 

134 34% 33% 33% FNIGa 

A* 1408 '101* 10% 10% FNWri 


SOUTH AFRICA 
May. n F 


; Price I +or 
- Rand — 


JACC8 316 I 

JA1 7,200 I 


Juaco 


Kajima > 306 < 

W I -TDD 1 


Kao Soap ! 7B9 ' 

Kashlyama ...' 667 

Kirin..- j 643 ! 

Kokuyo 926 j 

Komatsu — i 440 | 


[ Konishiroku 668 


Wfc==? S:3t 


| CastiemalneTyB-' 5.18 


NOTES— Price* on this page ate as quoted on the 
individual exchanges and ara last traded prices, f Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights, 
xa Ex all. 


Coles<C.J-i 1 3.70 

Comalco “A" 2 3 

Consolidated Pat. u.4 

Costain Aust 1.78 

Dunlop Olympic. 1 2.2 

Elders IXL. 3 09 

Energ Res. I 1.46 


Kubota 338 

Kumagal — 823 

Kyoto Ceramic-. 6^30 
Maeda Const... .„ S79 
Muakino Milling.!, 2 10 

Myakita-. — 989 

Mgurubani ........... 302 

Marudal — 576 

Marti I 1,150 

ME) - 1,610 

Mia Elec Works. 730 
M'bishi Bank ..... 1,530 

M'biahi 534 

M.blShi E ect....„ 394 
M'b shi Estate-.. 695 


Abercom 1 

AE&C I. 

Allied Tech.. 

Anglo Am CoaJ~. 
Anglo Am Corp_- 
Anglo Am Gold.-' 

Barclays Bank 

Barlow Rand 

Buff els " 

OMA Gallo': ' 

Currie Finance—, 
De Bears — — L-‘ 
Oriefontein 

F8 Oeduld 

Gold FleMujJA _i 
Hlghvelc Steel-..- 
Nedbahk,.-—.-.-^. 
OK Bazaara>.—-1 
Protea Hldgs— 
Rembrandt-—. 

Rust Plat 

Safran 

Sage Hldgs....__.‘ 

SA Brews- 

Smith iAG> J 

Tongaat HuleL— > 
Uni sec _! 


1.5 ' —0.02 

8JX) 

80.0 . 

42.5- +0.25 

25.76! 

172 ! 

16.5i +0JK 
11.42- +O.OZ 
80.5 —1 

2.6 , - 0.1 

4.00, 

10.60 

49.75 —0.8 

os ! 

33.25 —0.76 
S.BW _.V.7. : 


Amnnl 13 21% 21% 21% -% chrtFdl 

A«S52 ™ & Si Charvaz 

AmskB .72 118 2Z% 22i< 22% -% aikPitf 

Ampnd * .40 24 18% 181* IIP* — % chkTdh 

Artois .10 1 6V OV 6% ChLwn 

Anlog® SIT li* ^* 13% Cfem 

Analyl 99 9% 9% 9% CbFab 

Anaran 2 12 12 12 ctum** 


5 B% 3% 9% +% Droned 511 

S 15% 15% 15% 4% Diglog 3 

84 18V 18 18% 4% DtgtCm 41 

16 8i* 8 8 DirmrBI ;40 1 

J8 111 29% '29% 29% 4% Oonex - 134 

197- 5%- 5>* 5% Dvtood . .34 140 

12 6 6 6 -% DocuOl 319 

59 13 14% 15 4% DkGnl J2*b 874 


1 24% 24% 24% 4% 
32 18% 18% 18% -1* 


mlr 


18 12 11% 12 - 4% 

1.80 177 32% 317* 32% 4% 

1.60 64 40% 40 40% +% 
J56b 82 . 11% 11% 11% .4%. 


2 M iz Charade 59 13 14% 15 +% DkGnl 

2+ 13]* 12% 13% +% ChryE .12e 12 11% 11% 11% DomB 

691 21% 20% 20% -% CMChl 1617 9% 9% 9% -% Donov 


319 5% 51* -5% 
974 24% 24 24% 


FNIGa a 
FNtCIn s 
mtOh 


24 28% 291* 29% 


•^ . Z it 


44 '31% 30% 31% 


219 4% 4% 4% 4% cap*. 


Apogee .12 291 8 8% 8% -% I cmh. 


DomB 1^0 219 32% Sir* 32 

1617 9%' 9%~ 9% -% | Donovn 1.36 51 20 19% 20 -% 

384 81 80% 80% -% DrchH .20 6 17% 10% 17% 

379 271* 26% 27% 4% J DgiLotn .40 22 13% 14% 15 
11 19% 1BV 191* 4% DoyOB M ' 122 231* 22% 23 


W* Cteas 

267* 27% -% I cipher 


13 


ApoMC 4872 21% 20 20 -% chltond 

AppleC 4804 20 19% 20 4% 

A pSto S 208 20% 2M* 20% -% 

ApMCm II 18 15% 18 -% OtrOw 

ApidMI 983 23% 22% 23% +% qL 

ApIdSb 10 9% 9V 8% 4% ctanF 

Archive 45 B 5% 5% cS*c 

AigoSy . 90 . Ifc 18% IIP* SZr 

ArtzB 60b 348 27% 267* 27% -% 

ArMI - 23 ' 6% 8% 8% Optica 

Atom 127' 8%. .7% 8 ?n1*. afton' 

AsdBcp Jflb -11- 2* 27% 27% 4%. 

AssdCo *5- 8 8 aaSG* 

A*Ofe .12 409 12% 12% 121* -% ctzfkl 

AatraM 419% 9% 9% 4% 

Mire m 138 47* 4% 4V -% A 

Aatran .10 14 13% IS* iw* ctxUt a 

89 7% 7% 7% -% cttyFsd 

Ateot .44 221 17 18% lift* CtvNCo 

Alhay a 3 10% 10% 10% cthr&i 

AMeoRi 35 61* 6 61* 4% (£££ 

AOGaU 252 221 31% 30% 31% 4% 

AUAm .40b 52 22% 22% 22% 4% cbaloC 


Chitand 1 11 

ChOtnar a 

Cftrwir 20 

ChrDw a .38 IS 

Chym s .10 91 


1998 18 18% 1*%. +% 


Chym S .10 91 8% 8% 8% 4% Dirodr 1998 18 ir« 18% + 

9% 9% 4% OnnF a 279 4ff 48% 48 4% DreyGr 178 17% IT 17 - 

B S% 5% CtnhHc .0lr 485 W%.171* 181* 41 DuckAI J32 112 18% 18% 16% - 


.12a 24 33% 33 33 

1759 17% 16% 17 -% DunkD .« 

- .1 ■-38-. .8% jt%;'83 * 4% DutjSya 

-38-5% 5 8 Owl*. 

- ;i.»: -84% 36% -% Dtirtjm « 


DunkD .« .JM.-. 55: .-J9%. 19% je% «vw=o»- < .ZD., za - s% a'a O'* 

" "■ 57 23% 221, 23%, +1, Rrsler • *».'J -S«* 50% 5«* +lc 

..... 14.- 19% i*% 19%: . -.- Flagler ,22a- '22 12% 12i* 12%;-.+% 

-138 • 39% 89% 39%- +% Baker ' ' " 170 7% IP* 7 +%: 

J58~ 47 10%“10% 10% *% Flexall .48 9 13% 13 13 - 


4% I DuqSys 
Ogrilh.. 


.028 

, 1 
512 

1% 1'J 
IP* 15% 

T% 

101*. 

+% 

.40 

22 

14 

13% 

14 

+»l 


13 

10 

10 

ID 

+ % 

JXS 

2 

32% 

32% 

32% 

-% 

.B0' 

20 

.25% 

24% 

25 

-% 

1.10 

71 

100 

7 

24% 

X 

7 

241* 

+ % 

Mr 

5 

13% 

13% 

13% 

+’8 

1.60 

44 

97 

IrS, 

Sr 

9% 

37% 

is 

1.12 

432 

42 

41% 

417, 

+% 

1 

93 

.30% 

29% 

30 


Is 


\h 

i"- :: 


57 23% 221, 23%? +1 FbatSr . 22<7.; 3 


FtValy s 1 93 30% 29% 30 ' 
FWJFn 128a 18 27 27 27 
FIWFo,. « M.. 25 • 57, 57* 57, 


» “ “ . CtzSGa .76 - '179 217*J1%_21% DUrifW 

.12 409 1»* Wi 121* -% ctzfkl a 1.04. 224 28% 281* 28% 4% Ourfll 

fL S* 2 4 & 5 c ** Glp 2 18 18 18 Oyoom 

J? fjt l3 CtzUt A | 35 36% 36 . 38% Dynscn 

CWJt B L96 68 32% 32 3Z% -% OyntchC 


.10 14 13% 1 


. ® ^ Hi Oly* 5 *! -40 520 10% 101* 10% 4% 

.44 221 17 18% lift* CtyNCp JMb 55 28 25% 26 


.18 271 16 151* 16 4 

'10 10% 10% 10% 4 

27 4% 4% 4% - 

326 24 231* 23% 

E E 


Flflmin f 10 3% S<* 3% 4% 

Ftarfx a 1 3% 3% 3% 4% 

FiaCom Mb . 5 . 30% 30% 30% : 


s*- 

- 


FtoFtM ,15a 341 17% 17% 17% 4% 
FlaGWf 10 15% 15% 15% +% 


3 TUU igi* lui* CttyBcp 1.04 £ 36 30 36 4% 

S, SSL Sm. SSL 111 Cjaha a .10 1197 2»* 22_ 23% +l\ 


ArinfBc ^0 23 31% 31% 311* 4% Qoarta, 


CANADA 


Safe Suck 


High taw Qaa Cbng 


TORONTO 

Closing prices May 7 

3400 AMI Free SI 7% 17% 
4310 Agnka E S1B% 16% 
500 Agra Ind A S7% 7% 

16370 Alt Energy 131% 21% 
300 Aba Nai S14% 14% 
50 Algo Cent S21 20»* 


Algoma Si 522 


Andre wa 1 $241* 2*1, 


5150 Argcsn 
65750 Attn I I 


1970 BP Canada 335% 35% 


Si 5% 15% 
523% 23% 


327% 271* 


21021 Bank BC $51, 5% 

135439 Bank N S 512% 12% 
16805 Barrlck o 132 12? 

6330 Bonanza R 440 430 

350 Bralomo 470 470 

200 Bramalea S17% 171* 

9418 BCFP 59% 87. 

61005 BC Res 238 231 

8425 BC Phone 522 217, 

600 Brunswk 515% 15V 

1000 Budd Can 523% 23V 

18328 CAE 316% 16% 

38200 CCL A 527% Z7l] 

600 COttMi B f 55% 5% 

125650 Cad Frv Si4* 14 

9800 C Nor Wes S22 21% 

4950 C Rackra 529 28% 

10763 Can Tnau S3 7% 371* 

200 C Tung 513% 13% 

800 CGE S02 62 

53410 Ci Bk Com $317. 31% 
1100 Cdn Nat Res 26 29 

91848 CTIra A I 59 6% 

100 Cara $12% i2% 

4400 CeJanese 363, a% 
15 Celan 175 n 

400 C Dwtb A $5% 5% 

500 CDfsIb B I S5% 5% 

25885 CTL Bank Slip, iQi, 
4000 ComnaMrs 56 S3, 


522 21% 

529 28% 

537% 371, 


513% 13% 
S02 62 


Conwest A $8% 


8000 Cosaka R 


Safe Stack High 

150 Cannon A 512 

22550 Crownx 519% 

10700 Czar Res 195 

36719 Daon Dev 415 

600 Deon A 400 

13044 Denison A p 513% 

24544 Denison B I 5127, 

BOO Devekon 58% 

6100 DicknEh A 1 56% 

1 2300 Dicknsn B 56 

1426 Demon A 
12956 Dolaaco 
26100 Du Poni A 
500 Dylex A 
5200 Emco 
3400 Equity Svr 
30050 FCA MU 
2425 C Falcon C 
10360 Ftcnbrdge 
1000 Fardy Res 
400 Fed bid A 
4660 F City Fm 
1933 Gendis A 
27800 Geac Comp 
11000 Geocrude 
2484 Gibraltar 
40355 GoMcaip I 
7200 Grandma 
175 GL Forest 
970 Gt Poctflc 
1966 Greyhnd 
25200 H Group A 
ISO Hawker 
903 Hayes D 
2117 H Bay Co 
76809 Imssco 
2900 Indal 
10435 kdand Gas 
214550 krU Thom 
57006 Inlpr Pipe 
2900 Ivaco B 
15600 Jannock 
20 Kam Kolia 

325 Kelsey H 

154530 Kerr Add 
5619 Labatt 
17447 Lac Mnrfa 


taw Due 
12 12 
19»* 19% 
190 193 
400 400 
400 400 
131* 13% 

! 27 « 

8 6% 

6 6 % 
6 6 
23 0 230 
25i* 25% 
16i« 16% 
381* 39% 
17 17T* 

7% 77, 

21% 211* 
157, 157, 
19% 191* 
276 276 


Safe Suck 
600 LOnt Cent 
1500 Lacana 
2271 a Ljk 


taw Cfea 


36215 LoMaw Co 518% 


29% 291* 
11 % 11 % 
285 285 


9% 0% 

P* ”, 


54 68 

21 % 21 % 
30% 30% 
25% 25% 


Tjn* wS* 


9% 9% 

16 16 
26% 26% 
14 141* 

177g 18 




13% 13% 
114 114 

36% 38% 
15 15^ 

23% 23% 
33i* 33% 


26400 MICC 240 
95790 Udan H X 512% 
100 McGrew H 522% 
13599 Mortand E 405 
10129 Motoi A I 5157* 
100 Matson B I16 
506 Murphy 825% 
1000 Nabisco L 525 
197836 Noranda SlSV 
9332 Noraen $15% 
228617Nva AHA t 857* 
1600 NowSCO W $21% 
29360 NuWst sp A 50 
3600 Oakwood S&i* 
850 Oshawa A 524% 
700 Pamour $77* 

880 PanCan P S33 
5400 Pembina 518% 
3300 Phonix OH S77* 
608 Pine Point 5293, 
4600 Place GO o 135 
44107 Placer 524% 
17800 Provigo S1B% 
500 Oue Sturg o 425 
700 Ram Pat S6V 
6900 Redpeth sio% 

23000 Rd Stenhs A 520 
I1«W Res &wv f 280 

7843 Revn Prp A 190 

400 Rogers A 59% 

3700 Roman Si 11, 

200 Rothman $39 

15628 Sceptre $8% 

2100 Scons I $25% 

87973 Sears Can 58% 

16255 Shell Can 529 

80150 Sfterrte 56% 

3000 Sigma SM* 

5900 Slater 9 I $57. 

3041 Soulhm $491, 

16975 St Srodcs! 519 

12l1S8Sialco A S20 

17267 Sulptro 290 


121* I2<i 
12% 12% 
41 41% 

16 18 1* 

235 240 
12 % 12 % 
22 % 22 % 
400 400 
153* .159* 
16 Id 
25% 25% 
25 25 

1S% 15% 

^ 2^ 
6% 5% 

21% 21% 
4a 49 
9% 9% 

24% 24% 

Vi ^ 

32% 32% 
18% 18% 

29% ^% 
128 130 

24% 24% 
18% 18% 
425 425 
61* 6% 
10% 107, 
IBi, 20 
268 288 


Stock tfigh Low Dote 
Sleep R 230 220 230 

Suncor pr $24% 24% 24% 
Sydney 0 27 24 27 

Talcwp 95 95 95 

Tara 123% 23% 23% 

Tack Cor A 112% 12% 12% 
Teck B I 513 12% 127* 

Tex Can 535% 34% 35 
Thom N A 557% 561* 57% 
Tor Dm Bk S20V 20% 20% 
Toraesr 0 I saiv 21 zi 
Tms Ml $10% 9% 10% 


Adnfd 

AUFin 

AURas 

AffieAr • 

AudVtd 

Auatron 

AtwdOc 

AulTrT 

AutMed 

AutoSy 

Aubabt 

AutoCp 

Auxlon 

A were 

AvntGr 

Awttek 

Avatar 

AviaiGp 

AztcM 


JS 8 III* !1 7 » “h CtaviRt 

48 10% 101* 101* -% CHhtme 

00 34% 34% 341* +% 

378 14% 13% 13% cwUnt 

229 19% 10% 19% +% SSav 

g IS +1 " CoSSc 

3 IT 1 * 17% 17% CobeLb 

L f*. f CocaBU 

^ ^ ^ CrOCHUf 

'* 10% 101* 10% Cogen Ic 

. Si 7 H 4 & 2 , , Cohmt a 

t 84 81* 7% 8 +1* colobR 

IK f 2 S 1 w* + ’ 4 Coiagen 

1 ??_ ® Us .. ColFdl 


•■rrrr s « 

, S EkP:S + " S* 

.131 15 14% 15 +f 4 S2? 1 ^ 

8 15% 1S%. ISi* E2L, e- 

200 28 7 6% 7 +% 

U £ - 14 ^Mb 1.04 

381 10i« ^ -% USS* ° 9t 


19 17. 13. 17. +V RNFI s .72 51 34% 34% 34% 

1Z66 9V g - IS IS 6- 253 13%.12% 13 . *% 

90 3V 3 3 -% -2< T1 12 11?] 117, -% 

49 6% 6«* 0% * FwW 276 3% 3% 3% 

ra Wt. sv Ta +i* » .or n rf IS, 1^* 

V\4StfT 5_re U + v FUon A -00- 070 15%. ts 15% +% 

<iS% k Si. +5 £51,- I” +s 


CobeLb 383 16% 101* 16% -% 

CocaBU Me 71 35 34% 35 +% SSS 


EdCmp .09a 55 9 8% 
Skonx 69 157* 157, 


1669 19% 0i* 8% -1% col (mg 


88 4% 4% 4% 


in° 7 IBi 18 ifll* + I Co,AB,, ■ 4I ® , 8 18u 17l a 18,4 

IS If 4 iRi ISl 4 CBRHi A .80a 32 14 13%, 13% 

V I 6 ** , , CoInGas 1.56 72 17% 171* 17% - 


BecflkJ ar r«* ra* ft* +1* 

Beam a 692 28 25% Zri* -% 

294 15% 15% 1S»* -% 

182 12% 12% 12% 

56 20% 20% 20% 

80 12i« 11% 121* 

71 9% 9 9% 

BtzWW 2.00 103 35% 33% 35 +% 


a k ^ SS5>- •,* J" Sj S; S; +4 
1 ^ s* ?f :s ss 

gTS? ,S ‘ ™ M JSf K K Si 

69 1S 7 fl ye, FoMar .10 700 5% S% -.Sir +% 

10 10% 97* 10% +% Foxmyr 880 26 24 24% — T 

1202 15lJ 15 iSj +% - 5 ® 8 IS* I? 4 IS* tl 4 

130 101,10 io* -% = 222 , 55 IT 2 S ’ 2 tl 4 

1 101* 10% 10% — % P**!? 1 TT *% +% 

175 16% 171* 17% +% FroeSL - .14 10% 9% 10% +% 

i i'A 'A - s sss - as rn 5? i'i 

* S A A +'• ESS“ • ^ «v.’A ’A .iu 


M3 1«, 1«. +* , « lira iSS « IS IS 

% %% a S’ * ^ iS; !! 5f* -i 

if- ik b is au' ■ * a - ra i s if ’«’ s* is gs 

22 2. J.* I?. + 4 BtkxB 2 5% 5% 5% 


Tritwy Res 385 380 

TmAita UA 5201* 20 


9ft l iS 2 k +1. CoMGaa 1.50 72 17% 171* 17% -% 

.20 109 S 4% 5 +% CblGa pf 1.80 2 17 17 17 -% 

B B CaHJAc t 39 35% 35% 35V -h 

2M 110 49% 40% 49% +% 


TrCan PL 326 

Trtanac 450 

Trizec A ( $26 

Turbo 1 53 

Unicotp A 1 *7ij 

Un Carfiid Sir 

U Entprlsa $11 

U Kano Si0 

U Siscoe 95 

Vartrtl A f 55S* 

Veatgrcxi 5lff 

weidwod 513 

Westtort o 15 

Wfemmin Sm 

VVeaxm 561 


326% 26 
450 43! 

$26 26 
53 51 


435 435 
26 26 


53 51 52 

S7V 7% 7% 

311% 11% 11% 
$11% 11% 11% 
ST01* 10% 10% 

95 95 95 

55S* 5% 5% 

510% 10% IIP* 


BGS 25 7 7 7 

BIW Cb .10a 1 6% 61* 61* +% 

BPI Sy 25 W* 2% 2% 

BRCom 6 10 9% 10 -% Comar a 

BatrdC 62 7% 7% 7% +% Comarc 

Bek/Fn la .9 35 3«* 34% Comcst a 


CaKJAe 1 39 35% 35% 35% -% 

1040 15% 151* 15% 

.74 156 19% 19% 19% 

70 8 8 0 

83. 8% 8% 8% -% 

Comar a 55 137* IW*. 137* +% 

.02 44 15 T4% 14% 

Comcst a .12 27 20% 26% 26% +% 


300 271* 27 27 -% Garda 
97 10 9% .10 +% Ganatch 
23 15-1613-1613-16 


Fudmo .05r ' 6 5 5 5 +1 

G G 

GK Sv « M 28 15% 15 15 , 

- 97 8V 8% 8% - 

82 15% v 14% 14% -% 

137 .12%- Tl% 12% +% 

Cenm g . 109 0% 8 0% + % 

Garda 505 2% 115-»* +7-1 

Sanatch 136 48% 40% 49% 

6MB Ind .36 1 13% 13% 13 1 * 


GTS 
Galileo 
, Galoob 
+% Ganrat g 


BaldLy .80 24 70 65 70 + 31* CDmdU .16 921 11% 11 11% +% 

Baltsfc a 3 8% 8 8% -% Comdlal 533 3% 2% 2% 

BahBcp .05e 362 23% 23% 23% +% | Coman: 2.10 93 38 37% 38 +% 

BnPonc ZM 13 501* 49 49 +%] ComBeh 2.08 14 51% 51 51% +% 


25S i P* Tl 4 S52?®* 8 21 21 21 

™ Jz “ +% BnStal ,75r 8 15% 16% 16% 

66 31* 3% 8% -1, GenetE 


- PS? 1 * 

tes 


SS S, ■> S 8 "" 5 83 2% 

35 7 6% 01, -% Genoa. 40 2% 

529 141, i* 4 14 +1, GenotS 459 7% 


513% 13% 13% 


a 46 23 221* 221, 1 ComClr 212 42 78% 77% 77% i -% JL & Sh. 2*L 1 »" 

I .90 70 20 19% 19% +% CmcaU 1.04 40 34% 34% 34% ,159 284 “ fn* I* SSS? *' 

“• * - 14 » z fflJiJa Vi 33D 2fl 1^! 173? —9I.\ . 


» .& & & 
40 2% 2% 2% 

459 7% 7 71, 


'Eft* 


133. 4% 4% 4% . +% 
Genova -10e 70 s% 5% . 

IS II? II? “Ji ?arak 310 15 14% 15 +% 

330 26 17% 17% -2% GerMd a .08 78 6% 6% 6% 

88 m 1W| ior a +% Germf 20e 1 ?7% i2* 1?* 

S *■ + ? SJ 8 *® * -24 2227 201* 19% 19% +% 


15 15 15 

$147 8 14% 14% 

561 80i* 80i* 


uangti .80 68 8% F, 7^, -% GmWir JOa 88 10% 10 10% +% 1 _ 

BkOel S 1.20 138 2^, 28% 28% +% CwrthB 1 1 21% 21% 21% +% * 


Woodwd A 515% 15% 15% 


BkGran .40 1 28% 28% 2B% 


CwtthF 1^4g . 2Q 8 


180 185 

9% 8% 

10 % 10 % 


3T 1 ST 

25% 25'j 

X % 

6 % 6 % 


Total sales 11,^8.538 shares 

MONTREAL 

Closing prices May 7 


2.84 58 70% 69% 70% CmwSv 

■68b 52 28% 2B% 28% -% I 

Bkfowa 1.50 36 50 461* 47 -1% 

58 10% 10% 10% +1* 1 ComSy ■ 

170 12% 117* 12% CmpCd a 

SB 15 14% 147* -% I Compaq 


7% 7% -% 

34 121* 12 121* +1* 

370 2% 2% 21* -1* 

38 T329 22 21 2f % 


81, 81, 
9% 9% 


Bank Mont $26% 26% 26% 
ConBam 516% 18% 18% 
DomTxtA Si I 10% 107, 
MniTrsn $15% 15% 151, 
NalBk Cda Si 8% iflu t®. 


-40 221 27 28% 20% 


48% 4B 
15% 18 
191* 19V 
280 290 


Power Corp 533% 33% 33% 
RoliandA 5197, 197, 197* 
Royal Bank $28% 28% 28% 
RoyTretco 520% 20% 20% 
SwinbrgA $38% 38% 38% 
Total Sales 2.495.308 shares 


x74 10% 10% 10% 
-80B 134 35 34% 343, 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


BfcMAm 1 56 10% 10% 10% +% 1 ComSy a 73 9% 

Sankvt 170 12% 11% 12% | CmpCd a . 859 20% 19% 

Banta a 38 15 14% 147, -% I Compaq 1789 8% 8% 8% 

BaranD 17 8% 8 8% 1 CmpoT .01r 231 11%' 11 11% 

Bar** g 82 . 1 15-10 + 1-16 CmpCr “ — 

Bants 334 17% 17 17 +% CmpraL 

Barton 29 3% 3% 33* Cmpcra 

BsTnA 70 9% 9 9 Compc h 

BaaAm x74 10% 10% 10% 

BsetF -80a 134 35 34% 343* +% 

BayBks 232 103 51% 507, 51% +% 

Bayty .12 26 07* 6% 6% 

BfFuao a 31 7 6% B% -% 

BdlNt 168 2 1 * 1% 2 -% 

BellW .1 Ob 58 1M* 10 10 -% ^ 

BncftCf 10 8% 83, 8% CmptH 

Sen Dan . 47 18% 173* 17% -% Cmpkln .. . , 

Benhn art 29 12% 11% 11% -% CmpLfl .12 65 67, 

Berkley .32 378 15% 15% 15% +% CmptM 191 4% 

Beridne JO . 21 12% 12 12% +% CmpPd s 11 81* 

BerkGs 2 3 217* 21% 217, -2% CmpRs 


54 13^1611-1811-16 — 1* GigaTr 1 16%' 10% 163* +% 

■ -20 n 13 -12% 13 +% GiibrtA 1.70 95 2»1 2S 28 


!&«' 

Si2&* 


62 181* 18 18 


Godpr a M 8 16% 10% 16 


73 9% 8% B7* -% 
859 20% 19% 197* +% 


I? 2 IS »■ 1 S32r_-**l. si nil 


29 30 29 30 

28 12% 11% 11% 


GoME s 24 49 20 .«%. 20 +% 


498 14% 13% 14 -T, Gctaas 


690 5% 51, 5% 

109 1Z% 12% 12% 

67 1% 1% 1% 

278 7% 71 2 7% +% 

200 3% 3 3 -% 

33 9% 9% 9% 

386 24% 24 24% -% 

80 7% 07* 7 -% 

153 IIS* 9% 97* -% 

20 7% 7% 7% -% 

4 7i» 7% 71* 

18 7% 7% 7% . 


2S 9% 9% 9% Gott 

_ __ 017 15% IS* 15% -% GouMP 

Emfen 23 5% 5% 5% +% Graco 

EqtBep -84b 100 251* 25% Graeco 

BqhwB- 1^8 109 25% 24% 24% -% Gramra 

1231 , 54 w* 8% 83* +1* Graph! 

Ericn r.02e 334 31% 30% 31 -% GrphSc 

ErtdAC 1 101 101 101 GrayCo 

66 12% 12% 12% +% GtLkFd 


232 13-181 VIS* +1-16 

398 14%. 14% 14% +% 

44 18 12%. 12S* -% 

.76 15 17 16% 18% 

-44 70 11% .11% Ip, ■ ■ 


70 11% .11% 11% - ‘ 

IS . 8 7% 8 -%- 


103-7% 71* 7% — % 

480 13% Iff 13% 

1600 4% 4% . 4% - 
2 8 8 8 -% 
-05® 49 117 r 11% 11T* -■ 






to fm 2? SI 4 ^ 9SS? ■ 48r 18 18 15% +% 

20S -I01* 8% 97, GCoFd 158 10% 10% 10% +% 

F F fr’M nT - 126 17% 77 . 77% +% 


7% 71* 71* 


.026474 0 5% 57* +% G*** 

FfeWhl JO 5 13% 13% 13% +% GuarFn 


191 4% 4% 4% 

11 81* 77,-77* - 

5 4 4 4 — 


-% ( FamM a 


12 Msmh P/ Sb C5o*e Prw. IZMomh 

Wgb taw Stack ffiv. YW. E lOOsHigb taw IfeaCkua taw Stock Dnr. 


■ Ch-gr 

P/ Sts dose Pitw, 12 Mtsnh PI Sis 

VkL E 100* High taw QuaNCfe* High Low Slock DJv. YM. E TODiHigb 


Continued from Page 29 ' 

11% 0% SCEd .pfl.19 11 4 10% 10% 

47% 33% SCEd pi 4. 08 8.7 Z400 47 46% 

13% 10% SCEd p(1- 4 5 11. 16 13 127, 


Db'ge 
Dose Pm. 
Low Quota Dose 


BosiCp 1 % % % i CmSyn 24 9% 9% 9>* — % I FrmHm 

BetzLb 1.20 308 M M% 33% CmTssk .05 215 22 21 21% +1 I FartnF 


13% 10% SCEd pf1- 4 5 11. 16 13 12! 

40 29% SCEd pfl-30 83 10 39% 39 

88% 69 SCEd pfB.54 9.8 B0 87% 87! 

21% 10% SCEd pf2.30 11. 47 u21% 20 


20% 10 SCEd ptX21 11. 60 20% 20 

77 01 SCEd PI8-70 11. 11 u78 771* 

14% 6% Sprfcmn 15 8% S'* 

ID 6 Sprfc pf 1 18 10 BV 01* 

20% 9% Spctroa .09 J 17 110 197, 19% 


18% 

107, +% 14% 
47 +% 18% 
13 10% 

39 -1 15% 

97% -1% 0 

?!'2 +?< A. 


11 u7(T 771* 
15 8% 0i« 


f?% ~+\ gs 
r* x 

X : % ]f*4 
B 1 * f^a 

23 31% 

4> -% 70%, 

17, 22% 

IK, -1 13% 

7% -% 3V 

274 3 

a 0% 


2 a 


Tl% 0z, Spnddnr 
3 1% Spndt wt 


1 0% K, 

2.6 26 30 9i< 0% 

SS S% 87, 
25 2 1% 


237, 13% StdPrd -80 8.90 58 21 20% 


20% 11% SiarrtH 
in, 6% Siaiax 


19 4 17% 17% 

6 9'* 9% 


25 201* Stab) pt2.5S 11. 10 23 23 

21 14% stepen .88 3.413 22 i9% 19% 


5% 4% 

» 3 


4% StrICap 
1% StortQ 
7% StrlExt 


15 47, 47, 

12 II 17. 1% 

10 59 19% IK, 


07, 5% SterlSKISe 1.7 23 113 8% 7% 

3i, 1% StrutW 5 2% 27* 

11% 6 SunSLn ' 


11% 6 SunSLn 3 5% 5 

287* 16% SuprFd.44b 1-611 18 27 263* 


2% % SupCre 220 1% 1 

14 6% Suplnd.20a 1.011 20 17* 12 


28% +% 61 


15% 11% SuprSr .38 2.4 10 42 15% 14% 


67* 4% Susqueh 

21* 1% SwflE n 


0 35 S', 5% 
12 3 1% 1% 


zi* i<* swttE n iz 3 is, ix, 

28 19% Swlran 1.20 55 9 468 22% 217, 

0% 4% Synaloy 35 43* 4% 


?. -? as 


14% 0% SysEna.iO .9 18 90 11% 11% 

T T T 

11% 0% Bar Jit 7 3 22 66 7 6% 

17* 7% TEC .10a .9 22 20 12% 121* 


& ff 

fl*% +% 14% 

15% 

S' 


5 TIE 
B% Til 

13 TabPtd M 

S TandBr 

Tasty .40 
23* Team 
I 7 * TetiAm 
13’, TatSym 
33% TeoltOp 
3% TechTp 
71; Techtrt JO 
1% Technd 
77% TefonRSOs 
2 Teiecon 
21% Trnnex .44 
0% TeiDta .36a 
7% Teisd 
2 1 * Tektot 
3% Tanmya 
221* TexCdglJO 
5% TexAIr 
5% TexAE .391 
1B% TexAE pi 
2% Tcxam 
2 ThorEn 
3% ThrD A 10 
2% Thawed 
47 TclEd ptS-32 
5% ' Tonal J9t 
77* TottPI g SA 
8% TmeLx.OSr 
11% TmaT«S4 
13% TranzooM 
07* TrlaCp .891 
3% TrtHme 
3% Trldax 
£', TubMex 
S3* Tu hex M 
20% TumrCI.20 
1% Tytr wts 


529 01* 
177 11% 
35 18% 

40 7 

3 14% 

21 4 

29 2% 
93 18% 

15 57 

29 4% 

7 167* 
10 2 
2350 180 
59 2% 

22 27% 
12 10 

44 0% 

45 3% 

0 5% 

xl 25 
709 13% 

46 0 

8 20 % 

67 3% 

5 2% 

B6 4 

16 3% 

Z20O6Q 
2 77, 


0 0 % 
10 % 10 % 
177, 10% 

6% 6 f j 


14 14 

??» ?! 


* 15% 

-T. I!’ 4 


U U 

11 273 14 
15 115 % 
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LONDON STOCK EXCHANGE 


market report 


RECENT ISSUES 



- ' Accwnrt Dealing Dates 

^ Option 

ejUstDectera- List Account 
Dealings; tlons Dealings Day 
S^4pr» Apr26 -May 7 

SSt 573p. Elsewhere, Australian 


oney supply and bank lending leaves 
Gilt-edged securities weak 


lataed a further 12.9 fall to 470.4 
— its lowest point since eariy- 
March and a decline of over SO 
oints during the past six trading 


poinu 

days. 


Bad money sop$Iy- figures 
were* nasty dock for London 
' Mode nsnkets midway through 
the af ternoon session yesterday. 
<I3w 230 wn announcement that 
^sterling MS-last month may have 

- -rise& *>y~u much as 3 per cent 
ynrt £bs£ bank, lending during 
the sene period had accelerated 
gercely- to . £2.6bn stunned* the 
Giltredgsd'. market Most 
analysts had predicted fur more 

marginal increases in both, with 

estimates for Sterling M3 rang- 
ing to a mgrlTmrm of li per cent. 
: 3&e - tone in Govenomeot 
BecorkieE, : which earlier had 
ebbed .and. flowed with the 
tnomaenteJn sterling, was 

- immediately transformed. It 
gauged from quietly firm to 
veak » dealers encountered 
sustained .nervous selling which 
lowered selected high-coupon 
longs: a. 'point and sometimes 
more.. .Conditions 'eventually 
became" calmer hut tentative 
recovery .movements failed to 
last add : quotations after-hoars 
woe around the day’s lowest. 
Shorter maturities also came 
under pressure -and dosed a 
maximum of H lower, but index* 
linked stocks were only margin- 
ally easier. . 

^Sterling’s late rise— it rallied 
fron aa -opening $10,750 to dose 
at $1-2130 aga last the dollar — 
failed ;*>. aopport -the Gilt-edged 
sector. Simultaneously, the 
exchange rate rally reduced the 
attractions of International 
stocks . with the result that lead- 
ing shares backtracked from 
higher morning levels. The FT 
Ordinary share index was up ±8 
in front of the banking statistics 
bat closed 4J. down oh the 'day 
at 98S.£ despite strength, in con- 
stituent Vickers on news that 
Reliance Financial Services of 
the J7JL had acquired a BA per 
cent stake. 

Situation : and' speculative 
equities commanded consider- 
able attention early in the 
session, bat eatfaudasm waned 
from mW-mormns onwards. An- 
nouncements- of April's producer 
prices made little impact on 
equity market sentiment, being 
Is line with expectations. 


banks moved np sharply on 
domestic and currency in- 
fluences. ANZ advanced 13 to 
2»p as did National Australia 
and Westpac to the common 
level of 220p. 

Leading Bunding issues made 
early program despite a gloomy 
trade survey from the Building 
Employers Confederation. How- 
ever, quotations eased back to 
close below the best Blue Circle 
settled 3 dearer at 520p, after 
522p, following publicity given 
to a broker's circular, while 
Costain firmed 4 to 376p. after 
378p. awaiting today’s annual 
results. Elsewhere, Higgs and 
ffill moved up 10 to 340p on 
hopes of a. hid from Trafalgar 
House, hut USM-quoted Access 
Satellite fell 14 to 2&0p follow- 
ing adverse Press comment 
Among Timbers, baying ahead 
of the interim results, due 
shortly, lifted John Carr (Don- 
caster) 5 to 68p. 

I CL reflecting currency In- 
fluences, moved up to 760p 
before reacting to close 8 
cheaper on balance at 744p. 
Other Chemicals were selectively 
firm. Wolstenholme Rink rose 
13 to 323p reflecting the success- 
ful rights issue, while Coates 
Brothers “A” gained 4 to IS&p 
following a newsletter recom- 
mendation. 


BHS feature 


Minet weak 


Lloyds Broker SEnet featured 
Insurances with a fredh fall of 
8 to a 2985 low of 227-p following 
adverse comment. Others in the 
sector drifted down with PWS 
International closing a few 
pence off at 500p and Sedgwick 
5 easier at 358p. Composites 
displayed no set pattern after a 
moderate business. Royals* 


Early interest among leading 
Retailers centred on Harks and 
Spencer and British Home 
Stores, both of which revealed 
preliminary figures in the first 
hoar of official trading; BHS 
attained a 1965 peak of 295p 
before settling 11 dearer on 
balance at 293p following profits 
at the top-end of market esti- 
mates. In contrast, Marks and 
Spencer, a shade firmer initially, 
closed a net 2 cheaper at 134p 
reflecting the cautions tenor of 
the accompanying statement. 
Other Store leaders drifted 
lower afterhours- Habitat 
Mothencare dipped 10 to 364p, 
while Debenhams, annual results 
scheduled for tomorrow, eased 
a few pence to 284p. 

Secondary Stores presented 
an irregular profile. Revived 
speculative demand lifted last 
week’s speculative high-flier 
Owen Owen 15 further to 225p, 
while Moss Bios hardened 10 to 
485p. Favourable Press com- 
ment left Steinberg 5 to the good 
at 70p, while - demand in .a 
narrow market inspired by a 
newsletter recommendation saw 
"E. Upton rise 5 to 42p with the 
“A” shares a like amount up 
at 33p. Lee Cooper, however. 


FINANCIAL TIMES STOCK INDICES 


. May i May May • May - Apr. - Apr. , year 
■ 7 : 5 ■ 2 • 1 30 29 | ago 
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Fixed interest 
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33334 
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170.41 
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4.61 
11.56 
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Si. 642 
447.68 
21,622 
194.6 
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86 . 66 . 

978.4 

487.1 

4.66 

11.69 

10.4S, 

19,161 

326.64 

20,0661 

159.0- 


81.28 

86.60 

971.4 

B01.3 

4,69 

11,78 

10,34 

24,086 

576,10 

19,622 

179.8 


81.50 

85.58 

968.5 

608.6 
4.69 

11.78 

10.34 

26,673 

308.70 

21,979 

171.7 


I 80.04 
85.S5 

904.8 

632.8 
4.38 

10.00 

ia.06 

. 21,668 

239.29 

20,623 

158.6 


10 am 999.1. 11 am 993.3. Naan 884.3. 1 pm 994.5. 

2 pm 094.7. 3 pm 989.9. 

Basis 100 Govt. Sacs. 15/10/26. Flxod lot 1928. Ordinary 1/7/35. 
Gold Minas 12/9/SB. SE Activity 1874. 

Utast Index 01-246 8026. 

•Nil -10.16. 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 
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| 1986 * 
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■tey j Ktay 

Govt Secs. 
Fixed Int— ] 
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Gold Mines 

High | 
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High 

Lew 
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1 i 
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(ten j 

1 i 

127.4 

160.4 
(teiinij 
1024.6 
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(5/1)75) 
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43.6 
(78/10/7 L 
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Bargains.— 
EQUKies | 

Borg a) ns,.. J 
VsiSe.-..: 1 
May Average 
□lit Edged 
Bargains.... 
Equities 

Bargains— 
Value- — j 

IlSBA 119.6 

133.9 141.4 
|615.6 ’904.7 

184.6 123.8 

135.0 142.7 
!724.1 819J 
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bid from America’s RCA, fell 17 
to 43Sp following advene com- 
ment on the group’s consumer 
electronic business. Plessey 
softened a couple of pence to 
13Sjp and Bacal 4 to 194p, British 
Telecom, however, improved 2 
to 150p, after ISOip. as institu- 
tional Interest was rekindled oy 
investment comment Elsewhere 
in Electricals, Midrttead ad- 
vanced 6 to 192p, after 194p. on 
counterhid hopes, while Goring 
Kerr rose 20 to 625p following 
revived demand in a restricted 
market. Forward Technology 
touched 40p before dosing a 
penny dearer at S6p on the 
announcement that discussions 
are taking place which might 
lead to the sale of a subsidiary. 
International Signal and Control 
added 10 to 8Q5p_ 

Vickers, reflecting confirma- 
tion of weekend reports that 
Reliance Financial Service*, had 
acquired a SA4 per cent stake 
in the company, moved ahead 
smartly to 298p before settling 


op 5 at ISOp. Resold, also the 
subject of favourable comment, 
hardened li to 54}p. 

Leading Foods suffered from a 
lack of interest and drifted pro- 
gressively lower. Northern 
Foods, a firm market on Friday 
following the sale of its North 
Country Breweries subsidiary to 
Mansfield Brewery for £40ra cash, 
eased 4 to 242p, while bid favour- 
ite Rowntree Mackintosh en- 
countered profit-taking and lost 
8 to 420p Among the second- 
liners, Albert Fisher gained 6 to 
11 Bp following Press comment, 
while H azlewood rose $ to £10$ 
in response to a newsletter 
recommendation. 

Press suggestions that the late 
Dame Bridget D’Oyly Carte’s 
holding in the company was on- 
likely to pass to Trosthonse 
Forte left Savoy A 10 down at 
370p and the B 5 points lower 
at £85. 


Thermal Syndicate reacted 12 to 
300p on profit-taking, while Star 
Computer were noteworthy far & 
fall of 5 to 53p. 

Tyne Tees Television slumped 
17 to 123p following disclosure 
of dismal half-year profits aud 
passing of the interim dividend. 

Motors lacked a decided trend. 
Jaguar were volatile and touched 
289p before finishing 2 lower on 
balance at 234p. Among Com- 
ponents . Lucas Industries hard- 
ened a few pence to 270p, while 
"call” option business helped 
Jonas WoodJbead, 2 firmer at 28p, 
Distributors featured Appleyard 
which responded to renewed 
speculative attention with a gain 
of 7 to 59p. Adams and Gibbon 
dosed 4 up at 248p following 
the dividend forecast enclosed 
in the latest rejection of the offer 
from Keep Trust. 

Among firmer Publisher, 
United Newspapers closed 7 up 
at 295p, while Fleet benefited 
from “call” option business and 
hardened 2 more to 298p. 
Occasional support in a limited 
market lifted Bristol Evening 
Post 18 to 490p. 

Press comment highlighting 
rising rental values boosted the 
Property sector initially, but a 
subsequent bout of profit-taking 
left the leaders well below the 
best. Land Sea rl ties and ME PC 
both touched 306p prior to clos- 
ing only a couple of pence dearer 
at the common price of 3Q3p; the 
former’s annual results are due 
on Kay 14. Hammerson A settled 
15 higher at 455p. after 460p. but 
British Land retained a gain of 
3 at 144p and Capital and Conn- 
ties improved 4 to close at the 
day’s best of 210p. Elsewhere, 
Cardiff Property rose 7 to 190p 
and Peel Holdings 10 to 385p in 
restricted markets. 

Shippings lost ground across 
the board. P & O Deferred gave 
up 5 to 350p, while Ocean Trans- 
port eased a few pence to 175p. 
Profit- taking clipped 6 from 
Milford Docks at 72p. Lyle closed 
a pen ay cheaper at lip following 
the doubled full-year deficit. 


Oils lower 


Barton Trans, down 


scheduled to report flat-quarter fell 7 to 320p after the foU-yrer at 294p foe a rise of 18 on the 
figures tomorrow, -hardened- ai flgai es.-. • • ‘ ;» day. G®?* Jfadfcff ®ngfoee« 

_T. en. ‘ Pfc.'.. l-miag VaK. riiniso/l litlla iHarntlnn fltthfVHFh 


couple of pence to 585p, after 
590 p. i - 

Strongly supported last week, 
clearers gave ground on sporadic 
profit-taking- Midland, which is 
following Lloyds’ opportune 
move in the capital markets 
with a proposed fiSOOm floating 


Shoes and Leather issues higJF. 
lifted' Garnar Booth which 
reacted to profit-taking after the 
annual TCRiltB and dipped to 
. 218p before closing a net ID 
cheaper at 223p. 

Thom EMI, up 38 last week 
on persistent speculation of a 


showed little alteration, although 
TI firmed 4 to 244p on occa- 
sional interest Elsewhere, news 
of the increased interim divi- 
dend and profits left Concentric 
6 to the good at 73p while week- 
end Press mention stimulated 
further demand for Hopkinsoa, 
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Steady to firm for most of the 
session.- leading miscellaneous 
industrials were marked lower In 
the late afternoon. Elsewhere, 
Barton Transport dipped 25 to 
160p following sharply reduced 
interim profits, while news of 
an increased annual loss 
prompted a tell of 10 to 83p In 
I. Baton- In contrast, Botfe and 
Nolan, reflecting a newsletter 
recommendati tm, advanced 10 to 
150p. Weekend Press mention 
stimulated demand for Brldport 
Gnndry, 8 to the good at 238p, 
and Rdyon, 6 dearer at 102p. 
Parker Knoll A were also 
favoured and put on 15 to 204p. 
Eastern Produce rallied 8 to 
320p, while Johnson Mattkey, 
still reflecting recovery hopes, 
finned 4 more to 90p- Polly Peck 
advanced 17 to 280p awaiting 
reports of a Press visit to its 
interest in Cyprus. Early specula- 
tive activity In Bowater faded 
and the close was unaltered at 
270p, after 275p, but bright spots 
included Dominion International, 
8 np at SSp, and Redfearn Glass, 
S better at 95p. Pent] and closed 
unaltered at 720p; the company 
announced yesterday that it has 
been decided in principle to seek 
a UA quotation for Its sub- 
sidiary Reebok of America. TSL 


Golds lose ground 

South 


African sectors of 
mining markets made a poor 
start to post-holiday trading. 
Bullion lost ground in the UB. 
on Monday, dipping to around 
(310 an ounce. However, the 
price edged higher from the out- 
set of London dealings yesterday 
and touched a high of S3 15.25 
before settling a net 5L75 firmer 
at $314J>. 


spread falls. The subseque 
rally in bullion encouraged 
modest recovery movement 


sterling prices in check. As 


EUROPEAN OPTIONS EXCHANGE 
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Mur ) 

Aug. 

1 Nov. i 

Sartos 
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Lost | Stock 

GOLD C 

GOLD C 

fyiQ] 

18 

0.40 | 

14 ' 

7.60 

i > 

16 j 8313.60 

Turf : 

GOLD C 

•880, 

MOO 

— - 


50 | 

3.90 

4 I 

GOLD P 

405 

1.50 i 

— 

— 

14 1 

- 

GOLD P 

uso! 


- J 

18 | 

3*50 

71 , 

: 

GOLD P 

83881 

B4 1 

18.50 l 


— 

"7 1 


Sept. 


sm. c 

S/Ft. c 
S/FL C 

•no. c 

S/FL C 
8IFL C 
HFL O 
■/FT. C 

tin. c 

SIFL O 
6m. G 
sm. p 
sm. p 

S/FL P 
SfFL P 
SlFL P 
HfL P 
tm. p 
• m. p 

SIFLC 

m g 
at o 
a* g 


20 


20 


ABN C 
ABM P 
AEON C 
AECN P 
AH C 
AH P 
AKZO C 
AKZO P 
AMRO O 
AMRO P 
GIST C 
GIST P 
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— IFUM6.40 
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0-5OAJ 
— I 


9.60 


2 ,12.60 


— !DMii830 

— <6220.70 


HEIN C 
HOOG C 
HOOC P 
KU4 O 
KUI P 
NEDLC 
NEDLP 
NATNO 
NATNP 

PETR C 
PHU. C 
PHIL P 
RD C 
RO P 
ROBE G 
UN1L G 
UMIL P 


55 

7 

40 

89 

1.20 

8 

SG 

3. BO 

83 

84 

S 

33 

50 

4.80 B 

6 

73 

4.30 

_ 

334 

5.00 

58 

254 

2.60 

65 

67 

1 

36 

118 

1.60 

— 

38 

7.50 

7 

18 

2.90 At 

6 

24 

1.B0 

36 

276 

1J30 

22 

842 

2.60 

42 

264 

1.40 

71 

107 

2.60 

24 

130 

1.10 

7 

21 

6.80 

2B 

356 

0.80 

21 

80 

4,60 

34 

2 

140 

10 
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1 
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89 

4 
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82 8 

20 

46 
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3.60 

62 

50 
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4 

28 

24 
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Charter Consolidated were an 
active market in London flan an- 
cials, the shares rallying from an 
initially easier 180p to close with 
a net gain of 8 at 190p, helped 
by the recent strength of 
Johnson Mafthey and speculative 
demand. 


The latest upsurge on Austra- 
lian stock exchange prompted a 
sharp mark up of “down-under” 
issues at the outset of trading. 
Prices continued to improve 
throughout the morning but 
tailed off in the afternoon follow- 
ing the firm trend in sterling 
against the Australian dollar. 
Nevertheless, leading issues re- 
mained sufficiently strong to 
dose with double-figure rises in 
places. Pego-Wallsend were out- 
standing and lumped 20 to 24Sp 
while CRA put on 14 to 362p 
following the annual meeting. 
Gains of around 10 were common 
to ROM Holdings, l88p. North 
Broken EDU, 148 p and Western 
Mining , 23 lp. Among the more 
speculative issues Metramar 
jumped 7 to a year’s best of 67p 
while Press comment boosted 
Australian Consolidated Minerals 
a like amount to 83p. after 86p. 

Demand for Traded Options 
improved slightly from last 
week's relatively depressed 
levels. Total contracts transacted 
amounted to 7,440. 


NEW HIGHS AND 
LOWS FOR 19S5 
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OILS (G) 

OVERSEAS TRADERS (1> 
MINES (» 


Leading oils edged higher at 
the outset but subsequent modest 
selling pressure and a general 
lack of buying interest— which 
reflected the Improvement In 
sterling — saw prices move 
progressively lower. BP were 
finally 10 cheaper at 555p and 
Brltoll dipped 5 to 223p. LASMO 
were a vulnerable market and 
ran bade 10 to 305p with the 
new nil-paid shares closing 5 
down at 23p premium. 

Second-line stocks were high- 
lighted by Falcon Resources 
which retreated to 380p following 
a sizeable selling order before 
steadying to dose a net 40 down 
at 37t)p. Favourable press com- 
ment encouraged renewed sup- 
port for Sun (UK) Royalty and 
the shares raced up to a 1985 
high of 195p before profit-taking 
reduced the quotation to 180p, 
a net gain of 10. Elsewhere 
Australia’s National (HI jumped 
10 to 42p following the bid from 
Bridge OIL 


NEW LOWS (94) 

AMERICANS O) 
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FRIDAY’S 
ACTIVE STOCKS 


Based on bargains roOMtfod 
Exchange Official List. 

Use 

in Stock 

No. of 

Fns. 

Day's 

Stock changes close 

change 

Domino Printing 

22 

285 

+13 

BritOfl 

19 

228 

+ 8 


14 

368 

+28 

Thorn EMI 

14 

465 

- 5 

Falcon Res ... 

12 

410 

-10 

Fintsy (Jerries) 

12 

139 

+ 12 

Milford Docks 

12 

78 

+ 11 

Sherwood Cmp 

12 

200 

+ 12 

Blue Circle ... 

11 

517 

+ 6 

Brit Aaroepaca 

11 

403 

+11 

Cable & Wire 

11 

560 

+10 

Midland Bank 

11 

380 

— 

ICI 

10 

752 

+ S 

Lax Service 

10 

228 

+16 
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164 |>iijupeR Gommfi. 5p...,_ . , . _ 
276 U>da Property SOp ,.,,178 i — 2 

165 Eamoo. Steel Distal 1 168 | — 

68 |i*<BTS lOp i 76 ! — 

[Banco dt Bilbao SJt,., 7751 ..... 


us.e. ^b! iTilMA 
u3,ol 2.1, a.AwS 
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Dg 3.41 2.0, 6.4* 9.9 


Banco do Santander.. 

•{■Bedford (WirnamjSp 
Biasden mas. 


Domino Print. Selene. la 60 


1129 

£150 

m 

J28 

1120 

176 

10O 

110 

£7.26' 


•i Electron House XOp 
German Small, wrrts- 
ij Howard Group fip... 


•{■Huntlelgli Tech Sp~j200 


IgLaldlaw Thomson. - 
[4>Maxf print ip 


ypMoorpate Group 5p 
’ OP.— 


New London Oil 


•{•Norsoot Hotel* 80pJ114 


120 

c 173 

^176 

130 

168 


P.AO. Warrants.... 

«PeM IDp 

Persimmon lOp 

Plantation Tst- 

Do. Warrants. 

PrOBtwIoK 6p— 

REA Warrants-.. 

Scott Greenruun lOp. 

•fiSlwrwood Com top 

Slntrom 


■i-Wayno Kerr lDp„- 


«Wyko Group it 
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RIGHTS OFFERS 
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price 

%% 

latere 

Renuno. 

1985 

Stock 

Is 

tf* 

<a 


High 

Low 


g CL 

— 


82 

60 

160 

142 

246 

102 

86 

206 

285 

66 

18S 

86 

36 

49lr 

376 

11 

190 

222 

168 

220 

15 
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83 

372 

164 

325 

24pm! 

9pm 
SI pm, 
60pm| 
74 »a 
227 
7i*pm 
BHpm 
22pm: 
46pm 


iflr 1 


21 . 

IB^pm, 
326 

24 


96 

71 
393 
153 
500 
IBpm 
9pm 
20pm 
56pm 
69 

195 
Spm 
3pm I 
8pm 

3 Opm 
>4 pm 

196 >s 

171* pm 

168 
298 
17 
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ibSa~~- 
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•{•Berkeley Group* 

Raone — 


1 Grampian Hldgs-— ..... ... —- . I 

Lon. & Northern—. 

LASMO 


f 
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Mitohell Cotta — 

Morgan Crumble 

Nationwide i Leisure «... 

Newman Inds. lOp 

; i Oliver Prospecting 

Scrip*. -• 

Second Market Inv. 5p_ 

STC 

Tesco 6p’„ - ........ 

United BHOutte — 

Wolstenholme Rink 

(Worthington lA. Jo- — — 


93 
365 
153 

300 . _ 

22 pm —9 
9pm 1 —— 
25pm 1 — 5 
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227 +5 

nSStA 

16pm — 5 
30pmj— E 
i«pml 

206 I 
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178 (+1 

324 | + 14 

24 
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In uodvRuli^tll- t Units comprising 4 Ord„ 1 Warrant end £1.00 of 
124 par cent Uns.Ln. etk. 1995-80. 


OPTIONS 


First Last Last For 

Deal- Deal* Declare- Settle- 
lugs* * togs tion ment 

May 7 May 17 Aug 8 Aug 19 
May 20 Jane 7 Aug 29 Sept 9 
Jana 10 Jane 21 Sept 12 Sept 23 
For rate indications see end of 
Share Information Service 
Call options were transacted 
in Olivier Prospecting, Domino 
Printing, San Oil Royalties, 
Boots, Combined Technologies, 
Sangers. Osceola, Aspinall, G. XL 
Bailey, Atlantic Resources, Pent- 
land Industries, Jackson Explora- 
tion, Egltoton Oil and Gas, 
British Tefcom, Bryson, Bacal, 
Falcon Resources, Fleet Hold- 
ings, Bristol OH and Minerals, 
Newbold and Burton, Anchor 
Chemical, James H alstead, 
Evode, Jonas Woodhead, J. 
Saville Gordon, John Brown and 
Enterprise Gold. Puts were 
struck is Sim Oil Royalties. 
F. J. C. Lelley and Tricentrol, 
but no doubles were reported. 


RISES AND FALLS 
YESTERDAY 


British Funds ... — O 
Corpus. Oom. and 
Foreign Bonds ... 8 

Industrials 311 

Fin. and Props. ... 163 

OBs 26 

Plantations 5 

Mines 49 

OthafS ............ 97 

Totals 662 


Falls Sams 
108 4 


63 


4 

254 883 

69 323 

28 73 

4 8 

49 82 

51 79 

560 1,515 


ACTIVE STOCKS 


Above average activity was noted in 
the following stocks yaamday. 

Closing Day’s 

Stock 


B rid port- Gun dry *.. N 
British Homs Stores ... 


Charter Cons 

Falcon Resources ...... 

Forward Technology .« 

Garner Booth 

Grand Metropolitan ... 

ICI — 

Land Securities 


Marks end Spencer 

Thom EMI — 

Vickers 


price Cheng* 
138 +8 

283 +11 

199 +8 

370 -40 

36 +1 

223 -10 

287 — 

744 - 8 

303 +2 

13* - 2 

438 -17 

294 +18 



O 
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« T 
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RAD 

ED OPTIOI 

MS 

C. 

ALLS 


pure 


Option 

Jtv. 

Oct. 


Jiy. 

OoL 

Jan. 

Option 

May 

Aug. 

Nov. | May 

Aug. 

Nov. 

— 

(*565) 

460 

600 

550 

600 

110 

73 

38 

11 

125 

98 

68 

103 

88 

4 

6 

22 

7 

13 

23 

16 

37 

60 

Imperial Gp. 
(•386) 

160 

180 

200 

220 

27 

0 

3 

01, 

34 

17 

10 

6 

21 
16 
- 7 

l«t 

4 

10 

30 

2 

9 

21 

39 

u 

26 

42 | 




LASMO 

(*310) 

293 

323 

363 

383 

1 

fcl 

H 

5 

22 

48 

7B 

12 

30 

60 

78 

16 

36 

53 

78 

Cone. GoM 

CS34) 

g 

I 


84 

54 

27 

3 

11 

33 

74 

9 

20 

50 

80 

32 

60 

80 

Lonrho 

(•176) 

140 

160 

180 

200 

30 

10 

31® 

1 

4] 

22 

lO 

4 

87 

16 

1 

1>® 

61* 

86 

2 

4 

13 

29 

~7 

17 

Courtiuitds 

1*135) 

100 

120 

150 

140 

160 

30 

21 

14 

8 

3 

20 

14 

7 

28 

17 

I 

B 


P. AO. 
C356) 

300 

330 

360 

390 

420 

58 

32 

7 

2 

1 

68 

42 

22 

8 

4 

50 

35 

2 

2 

13 

38 

67 

4 

9 

IS 

40 

67 

12 

23 

Com. Union 
(*216) 

160 

180 

200 

220 

240 

60 

41 

3D 

IB 

10 

65 

44 

34 

23 

12 

38 

29 

20 

2 

5 

6 
15 
89 

5 

4 

11 

21 

32 


Racal 

(*184) 

m 

18 

6 

1 

1 

1 

1 

86 

16 

9 

4 

3 

2 

36 

28 

13 

3 

11 

88 

40 

68 

08 

4 

14 

30 

40 

68 

88 

7 

18 

32 


§3 

24 

11 

6 

3 

y 

40 

24 

4 

IB 

26 

46 

6 

17 

28 

8 

18 

R.TJL 

(“657) 

600 

650 

700 

4 

m 

65 

as 

10 

67 

42 

25 

0 

37 

60 

18 

47 

87 

26 

67 

90 

Grand MeL 

(*2B3/ 

280 

SOO 

330 

23 

12 

4 

28 

18 

e 

83 1 7 
23 1 20 

“J 46 - 

10 

22 

47 

12 

23 

Vaol Reefs 
t*892> 

60 

BO 

lOO 

110 

7 

3 

0i« 

19 

13 

8 

31, 

221, 

16 

05* 

31® 

9 

181® 

4 

81® 

141® 

201® 

m 

LCJ. 

(*744) 

1 

u 

1 

92 

65 

43 

11 

52 

64 

110 

160 

IB 

42 

SO 

116 

166 

80 

52 

04 

Ex. TO* 13S9 
C*toS> 

90 

92 

84 

96 

90 

*w 

8K 

1 

OA 

Odr 

Bfr 

3* 

1 

- | Dib 
4IM 0+ 

lit] |A 

a 

S 

ff 

Land Sec. 
(*804) 

2 BO 
300 
330 

29 

15 

5 

36 

23 

9 

41 | 5 

29 1 7 
- 1 31 

S 

12 

33 

8 

16 
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Option j 

E3 

Es 


223 

E3 

Dec. 

Marks A Sp. 
C*154) 

180 

130 

140 

160 

21 

IB 

7 

25 

17 

13 

21 

16 

B 

2 

6 

11 

29 

3 

6 

13 

SO 

8 

16 

32 

BTR 

(■714) 

650 

700 

7SO 

80 

40 

16 

97 

62 

38 

108 

75 

52 

7 

17 

80 

12 

32 

60 

17 

40 

70 


Boeeham 

1*360) 

330 

360 

390 

33 

14 

4 

43 

22 

10 

48 

2B 

15 

4 

18 

43 

7 

23 

45 

10 

20 

80 1 

Shell Trans. 
(*735) 

600 
650 
700 
760 
80 0 

160 

202 

53 

25 

10 

l 

1 

1 

1 

9 

Bass 

(■639) 

m 

m 

106 

67 

36 

05 

47 

3 

6 

27 

5 

11 

35 

15 

40 


293 

823 

330 

353 

360 

383 

54 

30 

16 

. 1 

a 



| 

1 

De Boars 
r»flO) 

480 

450 

500 

550 

116 

85 

BO 

25 

138 

105 

77 

49 

§ 

1 

| 

40 

66 

77 

GKN 

P2S4) 

180 

200 

220 

240 

60 

40 

22 

11 

66 

46 

27 

16 

36 

22 

8 

9 

4 

12 

a 

4 

6 

15 

"5 

19 







| I Option 

May 

Aug. 

Nov. ( May 

Aug. 

NOV. 

22 

40 

65 

90 

Hanson 

P81B) 

187 

200 

220 

240 

59 

27 

IS 

6 

^42 

32 

IB 

10 

38 

27 

IS 

I 

B 

11 

SO 

29 

BAT inds. 
1*516) 

£80 

300 

330 

360 

390 

37 

20 

8 

!*■ 

1 

47 

55 

20 

10 

6 

43 

32 

18 

12 

S'* 

28 

57 

87 

B 

15 

56 

60 

80 

Jaguar 

P»Mi 

280 

300 

330 

560 

22 

16 

B 

2 

36 

19 

12 

6 

41 

22 

11 

22 

49 

78 

18 

28 

50 

78 

31 

52 

Barela /a 
r«e i) 

1 

1 

90 

43 

15 

6 

85 

27 

11 

H 


n 

Tosco 

(■240) 

196 

216 

236 

256 

40 

25 

12 

1 

- 

1“ 

7 

20 

4 

11 

as 

8 

14 

30 


FT-SE Index 
(•1307) 

1150 

1175. 

1200 

1250 

1300 

160 

135 

110 

67 

33 

132 

90 

58 

105 

75 

4 

5 

7 

17 

37 

IB 

38 

60 

SO 

73 

BL Telecom 
1*181/ 

SO 

200 

110 

180 

130 

140 

160 

Bits 
51 If 
411, 

IK 

V 

641, 

541, 

86 

171® 

Bi® 

1 

Ah 

ss 

l- 

1 

2 

12 

01, 

1 

1 

1 

2i® 

41* 

141® 

i»* 

i* 

ISI, 

May 7. total oontrMts 7,440 Calls 6,588. Puts 1,852. 1 

* Underlying security price. 1 
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COMMODITIES AND AGRICULTURE 


Ivory Coast forecasts 
bumper cocoa crop 


BY PETER BLACKBURN IN ABIDJAN 


Demand for 
tea rises 
at London 
auction 


Farmers’ viewpoint: by John Cherrington 

Let the EEC’s absurd farm policy 


THE IVORY COAST expects a 
record cocoa crop of 500,000 
owes season, according to 
President Houphouet Boigny. 

This would easily exceed the 
previous biggest crop of 465,000 
tonnes in 1981-82 and would be 
nearly 100,000 tonnes above last 
season's estimated crop. 

President Boigny said that 
despite the country's economic 
.crisis cocoa farmers had 
managed to improve both quan- 
tity and quality of output. 
Cocoa production — only 

80.000 tonnes at independence 
in i960 — had expanded, mak- 
ing the Ivory Coast the world's 
largest producer. 

Traders estimate that the 
main crop which closed at the 
end of March amounted to “ at 
least" 450,000 tonnes. Favour- 
able conditions during the mid- 
crop now being gathered could 
bring the total to “well over” 

500.000 tonnes, they said. - 
hTis season's bumper cocoa 

Crop follows favourable weather, 


with regular rainfall. Cocoa 
trees have recovered strongly 
from the drought of two years 
ago. 

In addition trees planted 
after the mid-1970s cocoa boom 
have now reached maturity. 

Despite the record crop Ivory 
Coast cocoa is still in demand 


mainly due to problems in ship- 
ping Nigerian cocoa. 

Lagos's Apapa port is said to 
be congested as Nigerian sup- 
pliers rushed to meet the ex- 
tended end of April deadline 
for 1984 Import licences. 

The good weather has also 
resulted In a sharply improved 
forecast for the Ivorian coffee 
crop of 270,000 tonnes. 

This is more than triple last 
season’s disastrous drought-hit 


crop of only 85,000 tonnes. 

Meanwhile a new audit in 
one of the country's main coffee 
and cocoa exporters, Cogexim, 
is due to be presented to %n 
Abidjan civil court on May 7. 

Cogexim was ordered by the 


court on March IB to repay 
debts of CFA 7bn (£11 -8m) to 
the country’s Agricultural 
Development Bank. 

However, this was less than 
one quarter the amount claimed 
by the hank and the judgment 
was strongly criticised in 
official quarters. 

Shortly afterwards Cogexlm’s 
managing director, Emmanuel 
DIoulo, fled to Brussels after 
his parliamentary Immunity 
was lifted. 

But Mr Dioulo recently said 
from Amsterdam that he had 
confidence in Ivorian justice 
and would shortly return to 
Abidjan. 

The Cogexim scandal has so 
far had little impact on coffee 
and cocoa markets, partly be- 
cause supplies are plentiful 
this season and partly because 
the business methods of 
Cogexim, the only 100 per cent 
Ivorian owned exporter, ' were 
unique. 


By Our Commodities Editor 


THE RECENT headlong decline 
in tea prices slowed at the 
London auctions yesterday. 
Although the indicative price 
for medium qualty teas fell lOp 
to 150p a kilo, low medium re- 
mained the same as last week 
at 115p. The London Tea 
Brokers Association said there 
was improved demand for the 
38.662 packages offered, includ- 


ing 6.600 in the offshore section. 
Selected colon ry Assams 


Scarcity of copper increases 


BY JOHN EDWARDS, COMMODITIES B7ITOR 


THE CASH price of higher 
grade copper surged further 
ahead on the London Metal 
Exchange yesterday as the 
“ squeeze ” on nearby supplies 
tightened. The cash price 
closed £61.50 up at £1,339 a 
tonne, moving to a premium of 
£111.50 over the three months 
quotation, which gained £14.50 
to £14227.50. 

Copper stocks in the LME 
warehouses fell again by 4,400 
tonnes to 82,800 tonnes, the 
lowest level for 11 years. There 
was some surprise that the 


LONDON METAL EXCHANGE 
WARB40USE STOCKS 
(Channel during week ending 

May 3) 

(tonnes) 

Aluminium “1275 to 103,800 

Copper -4.400 to 82,800 

Lead —475 to 41,500 

Nickel +244 to 4.944 

Tin -445 to 20£30 

Zinc —2.925 to 35,950 

(ounces) 

hrer +498JOOQ to 52^74.00 


premium cash prices so far 
have failed to attract sufficient 
extra supplies to reverse the 
downward trend in warehouse 
stocks. Indeed at the moment 
there is little relief In sight 
with the majority of the stocks 
reportedly held by reluctant 

sellers. 

However, the market as a 
whole continues to be held back 
by constant selling pressure 
from speculators in New York, 
and the daily fluctuations in the 
dollar/sterling parity ratae dis- 
couraging trade participation. 

The fall, and subsequent 
recovery, of sterling was the 
main influence in other metal 
markets yesterday. Tin, how- 
ever, held steady encouraged by 
a rally in the Kuala Lumpur 
market over the week-end to 
U«28 a kilo 


• Weekly metals prices; 
supplied by Metals Bulletin. 
ANTIMONY: European free 
market. 99.6 per cent, $ per 
tonne, in warehouse, 2.700-2,800. 
BISMUTH: European free 


LONDON MARKETS 


BASE METALS 

LME prices supplied by 
Amalgamated Metal Trading 

ALUMINIUM 


MAIN PRICE CHANGES 


. May 7 -|-or Month 
1985 — ago 


Unofficial or High How 
clowrip.m.) — 

£ par tonne 


Cash £826-7 . + 4 . - — 

3 months £842.6-3 +5.6 869/838 


Official doling (am): CB«h 826-7 


(922-3), three months 943.5-4.5 (939- 
0.5), aetUement 927 (939.25). Final 
Kerb done: 840-1. Turnover: 34,276 


Kerb Clone: 840-1. Turnover: 34,276 
tonnes. 


COPPER 

Higher grade| Ul £^££ , High/Low 


Cub felBSa-W +41 X 1340/1330 

m'nthafll.927-8! + 14.6 12S0;iglg 


l Aluminium - 

Tree MKt- — 

Copper 

Oath h Grade.... 

3 mth* — . 

Gold troy oz 

Lead Cash ......... 

3 mth a. ...... 

Nick* I 

Free Mkt 

Palladium oz. — 
Platinum oz — . 

Oulcksllvort 

Silver troy oz 

3 mtha 

Tin cash. 

8 mths_ 

Tungsten — 

Wolfram St 04lb : 

Zinc —....I 

8 mtha — 

Producers ~i 


£1100 i~. [£1100 

fiJIM/lflO MH2EH4S 


529 I +92 J £8842.1 
*47.51+37 £9841 
•74.36 h 3 -®** 77 - 70 

•68(71 975178 

£718.0 -8 £801 

*715.0- |-1 SB £733.5 

•960 | saw 


Cash £1231-8 1+89.611834/1880 

Three m'nthej£1216-8 1+13 | GOLD 

Official dosing (am): Cm* 1328 -33 
(127680). three months 1228-30 (1212- 
4)7 settlement 1332 (1280). Final 
Kerb dose: 122S-23.5. 


LEAD 


UnofflloiBl +or High/ low 
oloaeip.m.) — 

£ per tonne 


Gold rose SI* to S314V314V on the 
London bullion market yesterday, to 
dose at the highest level of the day. 
It opened at the dey'a low of $3094- 
310, and wee fixed at $3114 in the 
morning and (313*1 in the afternoon. 
Die metal drifted higher in quiet trad- 
ing. and a general lack of investor 
interest. Movements were almost 
entirely due to the variations Of the 
dollar on the foreign exchanges. 


Cash 83 IS-. 5 ,-B.SB 

3 months £31.06 t— 4 516.6(309 


GOLD BULLION (fine ounce) May 7 


Official closing 313.6-4 

(316-7). three months 309-6-10 (314-5). 
settlement 314 (317). Final Karb close: 
309-9.5. Turnover: S.07G tonnes. U.S. 
Spofc 20-21 cents per pound. 


Close *31414-31434 (£958-29918) 

Opening 8309 is 310 {£262 >w -2 55 4) 

M’ni’p The. 8311.25 (£258.102) 

Aft’rvnflx. *313.50 (£269.305) 


GOLD AND PLATINUM COINS 


NICKEL 


Unofficial + or High/ low 
close/p.m.) — I 
£ per tonne [ 


Cash £40208 (-90 (4875 /*6 78 

3 months £4510-1 1 -SB UmOUHM 



Official closing (am): Cash 4566-75 
(4570-5 ) , three months 4566-76 (4532- 
45), settlement 4S75 (4638-6). Final 
Kerb close: 4600-10. Turnover: 
2,238 tonnes. 


SILVER 


High gradelUnofflolal + or High/flow 
jcloaeip-m). — for day 
£ per tonne 


Cash i £962030 4-30 
3 m onth» ■ £9860-70 +38 


Silver was fixed 0.46p an ounce 
higher for spot delivery on the London 
bullion market yesterday st 509.1 Op. 
U.S. cent equivalents of the fixing 
levels win: spot 614.6c. down 13c; 
three- month 626- 7c, down 1.2c; six- 
month 640-2c, down 1.7c; end 12-month 
670.7c, dow n 2.2c. The metal opened 
at 519*3-622*19 (612-61 Sc) and closed at 
517-620P (627 -630c). 


Cash £9620-30 

3 months ! £9545-53 I 


LG 9660(9645 
7 9610/9680 


SILVER Bunion 
- per i fixing 
troy price 


1+ or LJM.E. !+oi 
— p-m. [ — 

• Unofflc'l 


Official dosing (am): Cash 1233-4 
(1204-6), three month* 1279-20 (>203. 
6). settlement 1234 (1206). Turnover: 
41,400 tonnea. U.S. producer prices 
67.50-72 corns per pound. 

Offldal closing (am):' Cash 9640-5 
(9S70-80). three months 9590-600 (9525- 
35), Battlement 9645 (9560). 

Official elating (am): Caah 9540-5 
(9570-3). three months 8586-95 (9510- 
1). settlement 9646 (9576). Final Karb 
close: 9530-40. Turnover: 1,820 tonnes. ■ 
Straits tin MS28 (27.89) kilo. j 


Spot |5O9.10n j+0.4fi| 817p [+6.75 

3 months. >24.400 +1.10I 632. Sp +B.4 r 
6 months. 339 £Ed l+i.Hk — — 

I PmorrCTiaf J6B.65p i+UB — I — 


I ftnentfw i6S .65 p i+lja — I 

LME— Turnover: 62 (16) lota 


10.000 oz. 

Morning: three months high 533, low 
628, final kerb 530-32. 


FREIGHT FUTURES 


ZINC 


(Unofficial * or iHlgh/low 
• iloaeip.ni.) — 
j £ per tonne 


The market opened easier In line with 
expectations. The October position fell 
and mat resistance at the 1.000 point 
level. Most of the loans wars 
recovered during die afternoon, reports 
Clarkson Wolff. The Baltic Freight 
Index was nt et 1,056.6, down 1.3. 


Cash 

3 months 


£7J7-S 1—2 , 716 

£714-6 '+-1.251730.5/709 


Official closing (am): Cash 716-7 
(719-21), three months 717«8 (716-0.5), 
settlement 717 (721). Final Kerb close: 
708-9. Turnover: 7,400 tonnes. U.S. 
Prime Western: 46-50-47.76 cants per 
pound. 


Close 
B66/7.6 
1007/08 
996/98 
■ 1040/100 
1000(40 
1100/S0 
1160/210 
1200/70 


.High Low) Prev. 
1064/9 S45 [960/967 
'l BIB/ 1000,10 IB/ 1 DIB 
496/989 11007/1009 

— 11070,1100 

. — ;104fl/10Bo 

. — ll 100/1180 

. — fllM/IMn 

— ‘ 1216/1260 


Turnover: 145. 


market, min 99.99 per cent, $ 
per lb, tonne lots in warehouse, 
5.30-5.70. 

CADMIUM: European free 
market, min 99.95 per cent 9 
per lb, in warehouse, ingots, 
0.84-0.94, sticks, 0.884.94. 

COBALT: European free mar- 
ket 09.5 per cent 9 per lb, in 
warehouse, 11.45-11.60. 

MERCURY: European free 
market min 99.99 per cent $ 
per flask, in warehouse, 285-295. 

MOLYBDENUM: European 
free market drummed molybdic 
oxide, 9 per lb Mo, in ware- 
house, 4.00430. 

SELENIUM: European free 
market Tn * T1 99.5 per cent 9 per 
lb. In warehouse, 7.30-7.80. 

TUNGSTEN ORE: European 
free market standard min 65 
per cent 9 per tonne unit WO, 
cif, 6872. 

VANADIUM: European free 
market min 98 per cent V O. 
other sources, 9 per lb V 0, df, 
2.34-2.40. 

URANIUM: Nuexco exchange 
value, 9 per lb V 0, 15.00. 


Selected colon ry Assams 
showed little change. Others 
lost 4p to 6p whilst plain sorts 
with poor leaf were neglected. 

Bright Africans and good 
mediums were firm to dearer 
with a better enquiry. 

The few brightest Ceylons 
sold readily at often dearer 
rates. Others met a selective 
demand with frequent with- 
drawals. Offshore teas received 
a limited enquiry and were up 
to 10p easier where sold. 

• TURNOVER on the London 
u soft " (non-metal) futures 
markets declined again last 
month, according to figures 
Issued by the International 
Commodities Clearing House. 

Total lots traded dropped to 
231,523 compared with 283,874 
in April 1984. The cumulative 
total for the first four months 
of 1985 fell to 1,133,943 against 
1,353,027 a year ago. Trading 
was well down last month on 
the cocoa, coffee and sugar 
markets, but up on gas oil 
futures. 

Meanwhile turnover on the 
London International Financial | 
Futures Exchange (Liffe) con- 1 
tinned to climb. The number of 
lots traded in April jumped to 
247,269. exceeding the com- 
modity futures for the first 
time. Cumulative turnover on 
Liffe for January- April this 
year was 14.61,696 lots against 
559, 075 a y ear ago. 

• AUSTRALIAN wool export 
growth is expected to fall 
from 7 per cent to 2 per cent 
in 1985 and 1986, according to 
Mr Murray Spinks, Australian 
Wool Corporation economics 
manager. 

He told Ike annual con- 
ference of tiie Wool Counci] of 
Australia the slower growth 
was due to an expected fall in 
U.S. growth. 


EVEN IF this year’s'EEC farm 
price review is settled soon it 
will probably do no more than 
stimulate British critics of the 
Common Agricultural Policy 
into fresh demands for changes. 

The overall aim is common to 
all, to cut the cost to the Com- 
munity, that is the taxpayer, of 
farm support, while at the same 
time reducing prices to the con- 
sumer. 

It is worth qualifying some 
of the criticisms. There is no 
doubt that the cost of financing 
the CAP is rising annually, as 
has the cost of food to the UK 
consumer. It is also the case 
that the subsidising of export 
surpluses has caused much 
aggravation to exporters in 
other countries and to prod ucer s 
in countries bit by dumped EEC 
produce. 

These countries had already 
been badly affected by the pro- 
tectionism of the CAP, with its 
levies on food imports. It is true 
that other countries, notably the 
U.S., subsidise farmers, but not, 
as far as can be ascertained, to 
the same extent 

Nearer home there has been 


criticism by environmentalists 
of the dangers of modern farm- 
ing, particularly arable, to the 
countryside, and a great deal of 
anger on the part of pig and 
poultry farmers about the im- 
balance caused by the support 
for cereals compared with the 
lack of assistance- they receive. 

To get reforms one needs 
the support of other member 
states. On balance they seem 
to be satisfied with what they 
have. Often the CAP reflects 
policies they had had for years, 
and one hears very little 
criticism in Europe of the 
expense or absurdity of the pre- 
sent system. Britain, with its 
previous cheap food policy, was 
the odd man out in Europe. 

This means that in the Coun- 
cil of Ministers any British 
demand for reform has little 
chance of acceptance. And. even 
if majority voting were insti- 
tuted, it could be kept at bay 
without difficulty. 

In this case Britain’s only 
course would be to opt out of 
the CAP altogether or leave the 
Community. This point is 
explored in two recent publica- 


tions. Mr Richard Howarth in 
Farming for Farmers argues 
that • it would be better to 
return farming to a free mar- 
ket where the only protection 
would be against dumping and 
to provide enough support to 
ensure basic food supplies. 

Mr Phillip Oppenheim, MP, 
co-author of Biting the Hand 
that Feeds You, readies roughly 
the same conclusion. He says 
CAP is incapable of reform but 


he shies away from advocating 
leaving farming prey to world 


leaving fanning prey to world 
economic forces, and proposes, 
instead a “standard farm 
quantity" to apply to. cereal 
and possibly dairy farms. 
Briefly. It would Impose a quota, 
although he does not call it 
that, based on yield per acre 
on n- limited acreage. 

According to him this would 
persuade the farmer to restrict 
his wheat output, say, to 2 
tonnes an acre by saving op 
fertilisers or other Inputs. The 
difficulty with this approach is 
that in some years there would 
be surplus wheat, which the 
farmer could presumably sell 
m a free market — creating a 


Seeds of doubt on Soviet harvest 


BY OUR MOSCOW CORRESPONDENT 

VIET FARMERS have raised The west estimated last year’s 
; pace of spring grain sowing, crop at 170m tonnes, 70m below 


Sugar falls to 
15-year low 


SOVIET FARMERS have raised 
the pace of spring grain sowing, 
but western agricultural ex- 
perts said yesterday the work 
was still drastically behind 

In a rare burst of activity, 
Soviet farm workers took to the 
fields in great numbers, increas- 
ing the overall sown area by 
13.4m hectares to 32.6m hec- 
tares before taking extended 
May Day and Victory Day holi- 
days. 

Spring grains were sown on 
174m hectares by last Monday, 
a notable increase of 6.6m on 
the week before, but still not 
dynamic enough. 

No figures were given last 
year for the same period, but 
the grain area sown is now just 
half that of late April 1983 and 
less thpn in 1981 when pro- 
gress was judged In be exceed- 
ingly slow. 

The experts, who chart pro- 
gress week by week, say Soviet 
fanners have yet to reach a 
tempo which would ensure a 
higher grain crop than the pre- 
vious string of bad harvests. 


target 

This year's planned grain 
crop is 243m tonnes, a figure 
which the expert;; say Is clearly 
out of reach, especially when 
put alongside estimated grain 
imports. The 'International 
Wheat Council sees 53m tonnes 
being imported In the year to 
June 30. 


MR VIKTOR NIKONOV has' 
left his post as agriculture 
minister for the. Russian 
Federation, the largest of 
the Soviet Undent republics, 
to become one of the 10 
powerful central committee 
secretariesL- 

There seems little doubt 
that Mr Nikonov has been 
chosen to take on Mr Mikhail 
Gorbachev's former job as 
party overseer of the agri- 
cultural sector. Nr. Nikonov 
had close links with Mr 
Gorbachev when they both 
worked in southern Russia. 


Although workers clearly put 
on a spurt making use of drier 
weather and slightly more.mah- 
a gable fields last week; they 
would now ease off for the holi- 
days, the experts said.' 

A sudden spate of rain 
storms and colder weather are 
likely to further hamper Soviet 
farmers when they surface from 
the festivities. However, Soviet 
newspaper continue to point the 
finger more at technical diffi- 
culties than the weather, once 
a perennial and usually soli- 
tary scapegoat 

Fravda yesterday urged trac- , 
tor driver* to conserve fueL in 
central Asia, farms had stocks | 
of diesel to last just five days. It 
said. Other newspapers lamented 
the lack of working machinery, 
fertilisers and spare parts- 

And as tiie spring sowing 
season progresses with little 
gains from newly-employed In- 
tensive methods, newspapers 
have begpn to drop references 
to the scheme, which is aimed at 
increasing grain production. 


By Our Commodities Editor 
WORLD SUGAR prices dropped 
to the lowest level for 15 years 
on the London terminal mar- 
ket yesterday. The London daily 
price for raw sugar was cut by 
$5.3 to $86 (£71.50) a tonne. 

The fall followed the substan- 
tial decline in New York over 
the weekend- In early dealings 
the July position in the New- 
York market briefly traded 
belo w3 cents a. pound. There 
has been continuous selling by 
speculators, disillusioned . by 
the build up of surplus stocks 
and “bearish” chart forecasts. 

In Brussels yesterday the 
EEC Commission at its weekly 
selling tender authorised the 
export of 37,000 tonnes of white 
sugar— 5,000 tonnes from the 
old series (up to end June 
delivery) with a maximum re- 
bate of 44.379 European cur- 
rency units per 100 kilos and 
32,000 tonnes from the supple- 
mentary new series (July/Sept 
delivery) with a maxiTmiTn 
rebate of 44453 units. 

Exports of 12,000 tonnes of 
raw sugar, with a 40,619 units 
subsidy, was also ~ authorised 


U.S. MARKETS 


In ton n e s uni bos 
otheiwiss stated 


INDICES 


£1339 .<481.5 £1226.5 
£l227J)rfl4J £1240.6 
*314.5 42.75 8823.0 
X6 14.25 — 2J£ £348.6 
£310.261-4 £335.26 


OILS 

Cooonut iPhll) ‘ 
Palm Malayan 
SEEDS 
Copra Phil 
Soyabean (UjBJ 
GRAINS 


■SS&s 7 ± or *E* ,, 
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»6B0yl— 16 | 8686 


296.30 M2B.B4 1 296.71 1 B10J1 
(Baas: July 1 1962 - 100) 


I-1-2B I 963.6 


I4S/Z75C 148 (770c 

•112.00|4l 8114.0 

•270.60]— 0.6 *281.23 
•285(2951 + 6 SEMAK 


60B.13pi4D.4G teBO.Ofip 
524.46pl4l.il [567.260 



REUTERS 

MayT'May^Slt 


ago; Year ago 


Prices lor sR grades fall with .few 
deals concluded. Nymex traded during 
the morning within a narrow range, 
mainly above Monday's class and was 
10>15c up at noon EST. In the 
petroleum products mark at gaa/oll 
firmed slightly deaplta reports of In- 
coming supply to bolster the already 
good availability and continuing poor 
end-user demand. Heavy over- 
supply of high sulphur fuel pushed 
prices down a further 25— Petroleum 
Argue, London. 

§ Changes below from 3.5.86. 


1085.8J1885.O | 1936. 3 1 196 2 J 
(Base: September 18 1831 — 100)” 


SPOT PRICES 


MOODY’S 

May 3 1 May 1 IhTth ago/Yoarogo 


1 IChange 

I Latest k-or — 
l per barrel)— June 


1 Unquoted. w-Aprtl-May. x May- 
Juno. 2 June. y May. t Per 76-lb 
flask, c Cents e poufcf. 


912. 5 | 929.1 l 9 6 0.1 | 10 5S.6 
'{Base: December 31 1831 - 100)" 

DOW JONES 


Arab Light- J 

Arab Heavy.—...-! 


Dow f May T May 1 
Jones* 3 [ 1 ! 


Month Year 
ago j 9go 


Arab Heavy 

Dubai.p 

Brent Blend. 

W.TJ. (1pm eat)...— i 
Forcsdo* (Nigeria) .> 
Urals, lo if Med) — j 



GRAINS 


Spot (116.67 118.67 120 J*4 139.28 
FuL J 120.41 123.37 124 JB 140 M 


PRODUCTS— North West Europe 
Prompt delivery olt (• par tonne) 


(Bnse: December 31 1974 ** 100) 


Old crop wheat came under pressure 
in thin trading before recovering on 
short-covering. Other markets were 
generally dull with new crop wheat 
improving on lock of offers, reports 
Muirpacs. 


COCOA 


Premium gasoHnoJ 284-286 1 — 

Gas Oil \ 216-216 +0.60 

Heavy fuel on 1 1 SB-140 1 —6 

• May 

Petroleum Argus estimsus 


WHEAT | 

lYesterd'ys; + or.Yi 
Mirth I close — 


BARLEY 
i»stertfyt;-+- or 
ClOSS — 


Although falling to reach the higher 
level expected futures held steady 
throughout a day dominated by 
currency factors, reports Gill end 
Duffus. 


GAS OIL FUTURES 


May. 119 JIB 
July- 122.70 
SeptJ 99.65 
Nov— 102.76 
Jan- 206.40 
Mar—. 109.60 


I — 0.89. 114 JK) H 

o.*o| - I 

l+OJfii 99.00 ! 
UOJO 102.56 I 

4 0.88 106.06 j 

14 0.26 109.36 1 


Yesterday's] I 

COCOA Ciosa U- or [Business 

— Dona 

E par tonjiei I 


rent' day'll + or | Business 
Close 1 — Dona 


Business done— Wheat: 119.1S-9.90, 
July 123.10-2.40, Sept 99.53-9.46, Nov 
10C.65-2J£, Jen 106.10 only. March 
109.50-9.35. Sales: 56 lots Of 100 
tonnes. Bariay: May 114JB0 only. Sept 
99.00 only. Nov 102.55 only, Jan 106.06 
only. March untraded. Seise: 40 Jots 
of 100 tonnes. 

LONDON GRAINS— Wheat: U.S. dark 
nonham spring No 1 IS per cent. 
June 156, July 166.5a Aug 151.85, Sept 
152.20, Oct 153.40. Nov 156m seUers. 
transshipment east coast. U.S. No 2 
soft red winter June 140, July 13580, 
Aug 137. Sspt 138.20. On 160.60 
I sails nt. EC harvest 119 quoted. English 
feed fob first-half May 124, Juna 
125.50. seller*. Beat coast. Maiza: No 3 
yellow/F ranch transshipment east 
coast May 150.50. Barley: English feed 
tab May 118m. Sept 101.50 tellers, 
Scotland. Rest unquoted. 

HGCA — Locational ex-farm spot 
prices. Feed barley: W. Mlds 121.10. 
The UK Monetary Coefficient tar ifae 
wash beginning Monday May 13 (based 


May..— 1810 ISIS 412.0 1824- 1107 

July- 1845 1846 4 5.0 IBM 1S42 

Sept. 1839-1840 -11.0 184fl 1852 

Dec. — 1795-1798 4 9.5 IMS- 1781 

Mar 1793-1794 412.C 1796-1780 


May — . — J 919.00 

June 216.00 

July — 216.00 

Aug J 218.75 
Sep — .J 218.50 
Oct — 219.00 
Nov 1 224m 


IUA I 

per tonne I 

... 219.00 40.25 218.56.17.80 

_ 216.00 1 4 0.75 218.00-15.00 

_ 216.00 (40.75 215.25-11.75 
.. 216.75 — 218.76-16.00 


HEATING OIL steadied on 
the weaker dollar and on 
trades' expectations of a 
farther drawdown to be re- 
ported In API statistics on 
distillate stories, reports 
Heinold Commodities. Soya* 
beans rallied early but came 
under heavy pressure in. late 
selling precipitated by a 
weakness in soyaoil prices. 
Maize was mixed as the spot 
market continued firm. Wheat 
sold off moderately as expec- 
tations of a co n s tru c tive 
private crop report were 
more than offset by a lack of 
demand for the tight delivery 
stocks in the Great Lakes. 
Precious metals firmed on 
baying linked to the firm tone 
to currencies along with the 
impression that the 
Federal Reserve is pursuing a 
moderately easier monetary 
policy. Copper and aluminium 
showed good gains on LME 
stock drawdowns and a firm 
tone to sterling. Sugar con- 
tinued to make new contract 
lows on tired long liquidation 
reflecting a general lack of 
bullish developments. Com- 
puter fund selling and stop- 
loss selling pressured coffee 
values sharply. 


COTTON 50,000 lb, canta/lb 
May 48.40 68.51 6740 

July - . 65.19 65.75 84.52 

Oct . 64.20 64.75 1 64.03 

Dec 64.33 6445 64.15 

March 65.50 65.89 65.55 

May 66.10 66.40 " 66.15 

July 68.42 68.60 MAO 


CHICAGO 

LIVE - CATTLE 40.000 lb. -ceata/lh 


CRUDE OIL (LIGHT) 

42.000 U.S. gUlons. 3 /barrels 


Oose 

rM|Pi 

Low 

Prev 

6947 

60.10 

69.30 

60.00 

61-90 

62m 

61.07 

61.75 

61.40 

61.70 

60.70 

8142 

82-87 

a.10 

«UD 

62.80 

6340 

IMS 

6245 

63.62 

64.70 

64.76 

63.75 

6440 


Close High Low 

27 JO 27J8 27.18 

2644 28.77 26.58 

28.43 28-56 28.40 

28.41 26.61 26.38 

28.41 26 JT 26.38 . 
26.40 26 JO 26J8 


UVE HOGS 30,000 lb, cents/lb 
Close High Low 


46-33 46 JO 45.10 45.56 
47.75 47.07 47 JO *7-97 


Man* 26 JO — — 


ox, 3/troy ox 


May 

Close 

314.9 

High 

3134 

Low 

3134 

June 

316.5 

317.5 

3134 

July 

318.4 



Aug 

320.4 

3214 

3164 

Oct 

3244 

325.0 

3214 

Dec 

329-3 

330.0 

3264 

Feb 

3344 

3344 

3334 

April 

3394 



June 

3444 

_ 


Aug 

3504 

_ 

_ 

Oct 

3564 

3644 

3644 

Doc 

3814 

3804 

3804 

Feb 

388.4 




HEATING OH. 42,000 US. gallons. 
cems/U.S. gallons 


NEW YORK 

ALUMINIUM 40.000 lb, centa/lb 


Latest High Low Pniv 

70-25 70.90 70 JO 70.38 

79.10 69.70 69.10 89.17 

89.90 70-35 68.70 69.95 

70.65 71.10 70.69 70jg 

71.80 — ■ — - 71 .SO 

72.75 — — 73 JO 


August 47.82 48.15 47.75 48 JO 

Oct 45.55 46.05 46J0 45.96 

Doc 46 JO 47.32 - 46.70 47.37 

Fob 47.82 48.40 <7 JO ' 48.37 

April 45.00 48J0 . 44.50 45J0 

Juno 47.00 47 JO 46 JO 47.45 

July 48.86 48 JB 48-65 48.70 

MAIZE 5,000 bu min, CQnta/56B>-hushei 

EJm 5 High Low Prev 
May 283 JL 284.6 282J 284.0 

July 278 J 279.6 Z78J Z78.S 

Sept 288.6 289.4 288.0 288.4 

Dec 2834 2844 282.6 283.0 

March 271.2 2724 271 J 2704 

May Z76J 276.6 - 275.4 2754 

July 278.0 278 J. 277.9 277 J 

PORK BELLIES 38,000 lb. cents/ to ‘ 

Close . HI oh Low pviv 
“•y '«■«. 61.60 60 JO 81.70 

July 62.55 63.10 62J0' 63J2 

August 62J2 62J5 62.15 mas 

Feb 70.05 70. SO 70.00 7045 

March 70.06 70.45 69JS 70.60 

M*Y 71 JO 71 JO 

July 71.25 71.25 71JS 71 JO 

SOYABEANS 5,000 bu mbi, cents/60fb- 
bushel 


Close High 
978.fi 5M4 

579.6 ■ 690.0 


ORANGE JUICE 


+ojo 2ia.sa-i7.og 

!— i.nl 819.00 


May 1795-1806 +9.0 I 1885 

July 1796-1816 +10.0I — 


319.00 1.7H 319.00 

3 24 JO | — 0.60] — 


Seles: 2J2 9 (1,483) Iota of 10 
tonnes. 


Turnover. 1,390 (1.762) lots of 100 
tonnes. 


High 

Low 

Prev 

May 

Close 

High 

Low 

48.70 

48.60 

48-40 

757.10 

68.2S 

57.10 

— 


48.70 

Sept 

161.15 

52.00 

61.70 

4940 

43.20 

49.05 

New 

149.65 

5040 

4945 

50.16 

50.05 

4945 

Jen 

149.30 



5240 

6140 

61.05 

March 

149.60 

4940 

4940 


— 

51.45 

May 

149.60 



— 

— 

08 

July 

149.60 

— 

— 


July 579.8 - 690.0 

August 682.0 E02-4 

Sept 583 J 5904 

Nov 591 J 600.0 

Jan 902.0 6104 

March 6114 620.0 

May • 619.4 627.0 

July . 6254 


Low Prev 
6744 583.6 

577.0 557.6 

579.0 589 J 

581.0. 5904 
589.4 697.5 

600.0 6O6.4 

8114 »»J 

618.0 627 JO 


SOPABEAN MEAL TOO tons. S/ton 


tCCO Ind ie s tar prices (U.S. cents 
per. pound). Dally price for May 7: 
96.19 (95.32): five-day average lor 
May 8: 95.72 (95.93). 


POTATOES 


SUGAR 


LONDON DAILY PRICE— Raw sugar 
S86.00 (£71.50), down *5.50 (dawn 

£4.00) s tonne for May -June delivery. 
Whits sugar £128.50. down SZ-50, 


May old crop continued undar 
pressure, falling through the recent 
£50 support level. New crops were 
also down on bettar-than-expected 
weekand weather end stoploss selling 
as April broke contract lows, repons 
Coley and Harper. 


53-50 — — 53.05 

S4J0 — — 6345 

55.10 — — 54.6S 


COCOA 10 tonnes. * /tonnes 


| Yesterday's* Previous I Bus/new 
Month I alone I clone ] Done 


The market opened S3 below pre- 
holiday levels which wag in line with a 
sharp , fall in New York on Monday. 
Thereafter prices showed only marginal 
fluctuations, reports C. Czamikow. 


£ per tonne 

May [ 48.90 60.70 SQ.WMfl.60 

Nov—J 66.60 67.90 67.20 -66.60 

Feta—- J 78 50 77.00 75.D0 

Apr.—Tj 87.90 91.70 B08047.BD 



Latest 

High 

Low 

May 

2325 

2378 

2316 

July 

2096 

2117 

2092 

Sept 

2050 

2DK 

aaaa 

Dec 

2004 

2019 

2000 

March 

2000 

201S 

2000 

May 

2005 

2011 

2005 

July 

2000 

— 


COFFEE 

•• c " 

37.000 lb. 

cent 


PLATINUM 50 t roy ox, s/troy ox 

Z Bw 

May 368.1 — — 2574 

Juno 289.1 — 259,2 

July 271.1 273.0 266.0 261 J 

Oct 275.7 277J 271.5 266.0 

Jsn 281.4 2814 277.5 2724 

April 287.1 2854 284.0 2784 


Closs 

High 

■ Low 

Prev 

120.4 

121.0 

119.7 

mo 

12Sl«- 

126 J 

124.8 

125.0 

128.4 

130.6 - 

-127.5 

128.1 

130.8 

7214 

130.6 ■ 

1304 

133 JB 

134.5 

133.0 

1334 

139.4 

138.7 ‘ 

1384 

138.7 

141.5 

142.3 

141 JO 

140.fi 

146.0 

146.4 

14S.6 

146-3 

1B0.7 

— 1 


1604 

154.7 

■ ' — ' 

— 

1M.fi 


on HGCA calculations using five days' 
exchange rates) is expected to remain 
unchanged at 0.990. 


No. 6 Year day H Previous Business 
Con- ciosa close done 
tract I I 


Ma y- J 9 4 JO_ I 9 8.8 0 { OT.w-Wjn 
Sales: 730 (371) lota of 40 tonnea. 


RUBBER 


PHYSICALS — The London market 
opened slightly steadier, was dominated 
by currency factors and remained quiet, 
reports Lewis end Peat. Closing prices 
(buyers) spot 66.2Sp (68.00p): June 
68.60p (68 J5p); July 68J0p (68.750). 
The Kuala Lumpur fob price for RSS 
No. 1 was 188.0 (189.75) cents s kg 
and Tor SMR 20 was 1834 (185.0). 


COFFEE 

Against S sharp decline in starling 


prices traded E2QJ ? higher during a 
quiet opening, reports Drexel Burnham 
Lambert. 'Prices fell In more active 
conditions as starling recovered and 
trade selling -emerged. Commission 
house buying kept values steady until 
profit-taking, based upon s sterling 
rally, pushed values lower. 


> per tonne 

{ Aug—— 98.6-94.01 100.0 | 97.0-93.3 

Oct 97 J 97.4; IM.4-T05.G| 100.957.0 

Dec—.. 102J-1Q2.8} 109.861 I0B.B-1D2J 

Mar 114.2-114.4 UI.0-T2I.Bl 117-2.114.2 

May. 11flJ-120.1>j 127. 0-128. D, 1214.118.0 

! Aug 184 4-1264) 1 5*4- 156.01 12A4-1S64 

Oct T77 . 8-182 .0j 138.0 j — 

Sales: 1.679 (954) lots of SO tonnes. 

Tats end Lyle delivery price for 
granulated basis sugar was £178.50 
(£183.00) a tonne for export. 

International Sugar Agree merit— .(U.S. 
cents per pound fob end stowed 
Caribbean parte.) Prices for May 3: 
Daily price 2.93 (3.03): 15-day average 
3 JO (3.26) . 


PIGMEAT 

Prices eased slightly due to lower 


physicals and hedge selling In thrn 
volume, reports CCST Commodities. • 


.Yesterdays) previous [Busina 
Month > close I close I done 
p. per kilo (deedwoight) 



203.70 

204.60 JW.ra-ira.8fl 

Aug..... 

100.50 

10040 — 

Oct 

105.60 

106.60 160.69 

MOV...... 

106.80 

106.40 — 

Feb 

08.60 

98.60 — 

April—. 

99.50 

99.60 9940 


Close 

- High 

Low 

144.46 

47.00 

44.00 

144.19 

47,05 

43 JO 

14446 

46 90 

43.60 

143.56 

45.9B 

43.40 

143m 

44.75 

42.10 

141.83 



141.75 

41.50 

41 SO 

26.000 

lb. osnts/ib . 

Close 

High 

Low 

6246 

62-95 

62X0 

63.20 




63.70 

6340 

63 JO 

6445. 

04.30 

63 JO 

64.70 

64 JO 

64.36 

64.90 

04.76 

64.75 

6530 

SBJ6 

65.10 

65.70 

65.70 

86.50 

66.06 

66X0 

65 JO 

66 AO 

— 



5,000 troy oz. 
Close High 

632J 6344 

6354 6274 

639.5 6414 

6483 6604 

6623 663.0 

687.4 . — 

6773 663.0 

6874 6724 

6994 666.0 

7103 — 


mts/troy 

Low 

619.0 
6274 
6244 

634.0 

647.0 


SOYABEAN OIL 60400 lb. . cento/lb ' 


SUGAR WORLD 
coma /Hr 


May 

July 

August 

Sept 

Oct 

Dec 

Jen 

March. 

May 

WHEAT 

bushel 


Close High 
31.40 • 3245 


Low Prev 


30.10 3130 

2940 3045 


31.25 3238 

30.08 3148 


28.75 29.75 

2738 2835 


29.50 3040 

28.75 29.75 


27 JS 28.15 
27.00 2740 


2737 2835 

2730.. 2830- 


26.70 27.60 

2630. — 


27.00 27 JS 

28.70 27.70 


— — 2736 

5400 bu min. cente/SMb- 



Ciosa 

High 



2J4 

342 

243 

Sept 

3.07 

3JS 

3.06 

Oct 

3J2 

3J8 

3JT 

Jan 

3X2 

3.78 

3 .07 

March 

4,03 

4.17 

4J3 

May 

4J4 

4J6 

4.24 

July 

4.45 

4.80 

4.46 

Sapt 

i.66 



Oct 

4 JO 

4.70 

4.70 


„ . Close High Low Prev 

May _ 339 J 3424 . 3373 3374 

July 324.6 . 325.0 321.0 32S.4 

Sept- 325.2 . 3254 " 3 999 '3242 

Dee 335.4 3354 332,0 333.6 

(fills* *5-2 3400 336 - 4 33*-° 

M uy 336.0 . — _ . 3344 

JWMCES — Chicago loos* , lent 
2140 (same) came per pound. New. 
£** *" ""ray* =39 (532) cents per 
c, * nd Hermso silver 

bullion B1 44 cents per troy -ounoe. 




two-tier wheat price, as tiie 
fanner could not- be expected 
to throw it away. 

Ik Oppenheim does make a 
sensible = suggestion that the 
sugar quota ; be reduced to 
Community- consumption, in- 
stead of being dumped on the 
overloaded world market. . 

For my part I doubt if there 
is any chance of agreement on 
reform which could bring 
about a reduction in either sur- 
pluses or cost. ■ -The' CAP Is best 
left to collapse from the weight 
of its own absurdities. The 
financial strains accompanying . 
the accession of Spain and 
Portugal will bring that day 
nearer and fanning in EJurope 
will then return to the control 
of tiie only bodies capable of 
managing it, national govern- 
ments, spending their own 
money inside a common, tarif- 
barrier- 

Farmmg For Farmers, 
Paperback No 30. £4. Biting 
the. E and that Feeds You. 
Phillip Oppenheim and John 
Derrick, Industrial Startegy 
Reports, 11 Kings Rvad, 
London, SW3, £6.40. 
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Sales: 13 (64) lots of 50 caresses. 
3.250 kg. 


OTHER MARKETS 


MEAT 


SOYABEAN MEAL 


rYeatord'ysj + or I Buslnc 
j Close I — | Dcini 


The marks: opened 80p lower and 
remained on the defensive in lacklustre 
trade, reports T. G. Roddick. 


May 12 133-40 —23.518X69 35 

July —.2197-00 I— 10.5; 2 235-96 

Sept. —— 2230-38 — 21. 0-2278-25 

Nov. 2260-70 —16.5.230060 

Jan 2285 90 -23.5,2316-85 

March 8276-76 —37.0 23 15-69 

May —712230 70 1-28.0. — 


i Yesterday' + or! Business 
I etose : — Done 


,21.0:2276-25 

16.5,2300-60 

23.5,2316-86 


Sales: 2.615 (2.159) lots at S tonnes. 
ICO indicator prices (U.S. cents per 
pound) for May 6: Comp dally 1979 
132.01 (132.42); 15-day average 131.78 
(131.71). 


I £ 1 

iper tonne I ‘ 

June. 125.5-126.6 I— 0.88' — 

August 1254-125.7 1 — O.B6- — 

October.... 1254-125.6 — l.M 1 28-. 8126.5 

Dee- 128.1- 129.4 r— 145-129.6 

Feb- ‘154.1-154.5 ‘-045; - 

Apr -II36415S.5 —0.60 1 — 

June '155.0-157.0 1-040 — 


Seles: 109 (73) lots of 20 tonnes- 


SMITHFIELD — Pence per pound. Beef: 
Scotch killed sides 76.0-81.0: English 
hindquarters 98.0-102.0, forequarters 
50.0-64.0; Ulster forequanere 60.0-52.0. 
Vail: Dutch hinds and ends 130.0- 
1344. Lamb: English small (new 
season) 11 5. CM 20.0, medium (new 
season) 112.0-1184, heavy tnew 
season) 1104-115.0: Imported: New 
Zealand PL (new season) 67.0-68.0. 
PX (new season) 05.0-68.0. Fst sheep: 
English 784-95.0. Park: English under 
100 lb 48.5-58.5. 100-120 lb 51.0-56.5. 
120-160 lb 42.0-48.0. 

MEAT COMMISSION— Average fat- 
stock prices at representative markets. 
GB— Cattle 97.91 d per kg Iw (+0.63). 
GB — Sheep 229.S3p per kg est ccw 
(—11.14). GB — Pigs 79-96P per kg iwr 
(-0.17). 


WOOL FUTURES 


PARIS 


SYDNEY GREASY WOOL— Close (In 
order: buyer, seller, business). Austra- 
lian cents per kg. May 6324, 632.0. 
640.0-630.0; July 640. 6474. 640.0- 

640.0: Oct 628.0, 631.0. 630.0: Dec 

628.0. 630.0. 628.0-626.0: March 6354. 

840.0. nil:' May 640.0. 645.0. 644.0. 


SUGAR — (FFr per tonne): Aug 1258- 
1260. Oct 1 275-1 280. Dec 1306-1320 
March 1370-1380, May 1418-1436. Aug 


ROTTERDAM 


COCOA— (FFr par 100 kg): May 
2111-2120. July 2T40 bid. Sept 2125L 
2136, Dec 2060.2075. March 2070-2075 
May 2076 bid. July 207S bid. 


LONDON NEW ZEALAND CROSS- 
BREDS— Close (in order: buyer, e Slier, 
business). New Zealand cents per kg. 
May 6V. 520. 521-520: Aug. 635, 541, 
540-537: Oct 636. 640, 539-536; Dec 
538. 542, ml: jBn 637. 542. nil; March 
546. 650. nil; May 653, 5S6. 565-554; 
Aug 667, 570. 558-567; Oct 667, 672, 
ml. Sales: 69- 

542.0: July 6*5-0. 850.0, nil; Oct 630.0. 
640-0. nil. Salsa 25. 


COTTON 


LIVERPOOL — Spor and shipment sale* 
amounted to 377 tonnes- Trading 
developed on moderate lines ' with 
American growths In request. Users 
also wanted Russian end - Colombian 
growths. 


WIKAT— (U.S., 3 per tonne): - U.S, 
No. 2 Soft Red Winter June .151,60, 
July 146. Aug 147. Sept 148, Oct 150.30 
sellers. U.S. No. 2 Northern Spring, '14' 
per cent protein. May 17B. June 169 JO. 
July 169, Aug 167. Sept 164. Oct 168, 
Nov 171. Deo 174 .selfere. U.S. 
Northern Spring. 18 par cent protein,. 
June. 183. July 183, Aug 17960. Sept 
178 sellers. U.S. No. 3 Hard Amber 
Durum May 182. . June 180, July 178. 
Aii0 177. Sept 173. Oct 136,60 -sellers. 
Canadian -No. 1 Western Amber Durum 
May/June 189.60. June 189.50, July 
188.50, Sept . 187.50 flflllere. - - 
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foreign exchanges 


FINANCIAL FUTURES 


p$e DQll r falls in nervous trade 
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Tb« doHar-feJl sharply in ner- 
roar foreign .exchange 'trading 
yesterdW- It . began on a firm 
ndte' itista* «h«e DM 334 is 
■ e«3y ■ tradw& -but then plung- 
qnicktp. to around' DM 3.18, 
aySd feaa that the central 
baoltf weML, mounting an attack 
on the otrreney. - A large sell- 
ing orw L ome- into the market, 
bat despite suggestions that the 
pmHhqhank- ■ was behind the 
more and that the Bank of 
England was also intervening, 
the- urigfii. ' r of the sale was 
believed 4 o.be the- Far East 

its /by Mr Preston 
chairman- . of the 
Reserve Board, suggest- 
iog-that OJ5- eeoiimiiic growth 
■t^|».-,year--JDRy -■ not Uye up to 
market /; expectations, ' also 
depn^ndr- the. ILS. currency, 
while the addlng of reserves to 
Hie Sew York banking system by 
the Ted, -wehn Federal funds 
wen below £ per cent, also con- 
tributed to the decline. 

D» dolar fell to DU 3.1665 
from t)K 322850 in New York on 
Monday and DU 3J2185 in Lon- 
don on Friday; to FFr 9.85 
from FFr 9£575 in New York 
and FFr 9-805Q in ZjQndOn; 
SwFr. 2J06O5 from SwFr 2.7160 
in New "York and SwFr 2.7095 
In'" ' -London; and Y252B5 from 
ytB5JJ25' in Neiw York ' and 
Q253.65 hi Ilohdon. 


On Bank of England figures 
the dollar's index fell to 14&8 
from 149.5. 


STERLING ™ Trading range 
M255 1 . the dollar in. 1985 is 
J-JW to L9S25. April avenge 
U414. Exchange rate Index fell 
0.4 to 77.2, bnt rose fairly 
steadily daring the day from a 
vezy weak opening. The first 
calculation of 762 was the lowest 
of the day, with the index 
touching Us peak of 772 at 3 pm. 

Sterling continued to weaken 
in very' early trading after its 
slump in New York on Uonday, 
but then recovered sharply to 
dose around its best level of the 
day against the dollar, it gained 
34 cents from the previous New 
York close to SI .2 175-1 2185. and 
also rose 1 cent from Friday's 


London finish. The pound also 
closed at or near its best levels 
against other major currencies, 
but generally lower than on 
Friday, falling to DM 3.8575 
from DM SAP; FFr 12.7550 from 
FFr 11.8575; and SwFr 325 from 
SwFr 32775, but rising slightly 
to Y307 from Y306.75. 

D-MARK — Trading range 
against the dollar in 1985 Is 
3.4510 to 22730. April average 
3.0856. Exchange race index 
120.4, against 123J, six months 
ago. 

The D-mark rose sharply 
against the dollar is volatile 
trading. At the Frankfurt close 
the VS. currency had fallen to 
DM 3.1810 from DU 32360 on 
Monday. Most of the movement 
came is the morning, when the 
dollar first tested a high of 


EM5 EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rates 

Currancy 
amounts 
against Ecu 
May 7 

% ehang* 
from 
central 
rate 

% chang* 
adjusted for 
dhrsrgsnc* 

Dhrargenco 
limit % 

Balaian Franc... 

04X008 

44X224 

+O.OS 

+O.K) 

±1X471 

Denfth Krona >M 

8.14104 

8.05837 

-1X2 

-0.97 

±1.8419 

German D-Mark 

2X4184 

2X3980 

-0.09 

-0.04 

±1.1475 

French Franc ... 

8X7456 

6X28SB 

-0.B7 

-0.82 

±1X889 

Dutch Guilder... 

2X2G9S 

2-52978 

+0.15 

+0X0 

±1.6171 

Irish Punt 

0.7256® 

0.715002 

-1X7 

—1.42 

±1.6873 

Italian Ura 

1403X8 

7421.12 

+ 1X8 

+1X8- 

±40410 


DM 32430. and then slumped to 
DM 3,18, before seadying ahead 
of the fixing at around DM 3.1950. 
Suspicious that the German 
Bundesbank may have been 
responsible for the sudden drop 
is the dollar’s value, dealers bid 
the dollar up slightly at the 
Frankfurt fixing, to see If the 
central bank would meet the 
demand of around S30m. but the 
Bundesbank did not intervene as 
the dollar was fixed DM 3.1960, 
compared with DM 32490 on 
Monday. After the recent rise 
the market was probably long of 
dollars and simply the threat of 
intervention may have caused 
the sudden fall, without any 
helping nudge from the authori- 
ties. 

STERLING INDEX 

May 7 Previous 
820 am 762 762 

9.00 am 76.5 762 

10.00 am 76.7 76.4 

1L00 am 77.0 762 

Noon 77.1 762 

1.00 pm 7 83 76.4 

2.00 PU 772 76.4 

3.00 pm 772 77.0 

420 pm 772 77.0 

£ IN NEW YORK 


Changes ■» lor Eeu. therefore poaltiva change denotes o 
weak currency. Adjustment calculated by Hnenctel Time*. 



May 7 | prev. ales* 

£ Spot 

1 month 

E months 
12 months 

i 81.2170-1X1M;S1. 1886-1. TBS5 
■0 .4741.46pm 10.49-0.47 pm 
;i. 26 -l.B 2 pm |l.26-1.28pm 
l2.B5-8.70sm l8.aB-2.65pm 


to the U-S. dollar. 


POUND SPOT— FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


May? 


Day-e 

spread 


Ck 


One month 


% 

P-a- 


Three 

months 


U.S, ' 1.T755-T-2S80 1-2175-T.2tas 

Canada. 1A417-1.B841 1. 6*00-1.6840 
N*tfaHnd. OOV4J6Y 425V42S4 
Belglura 77 ^6-77. BS 77J6-77.CS 
DaMwfc 13.74V13JBb 77.35-77 AS 
I raised- • T2MO-1JB86- 9J265-1J23E 
W;-Ger. SXI-aJCti SJEMKHr* 
Portugal : XmV2Mft» 220Vaa*i* 

- WJtr ’..MWIA 

M»V2*av» awtvawp* 

KkMMI.M 11.07-11^8 
11.82V11.7S 11.76-11.7S 
10364-11 -1Z4 11-11 
30IVSW4 


Spate. 

inbr. 


Franca. 

Sweden 

Japan 

Auetrie 

Suite. 


0. 50-O.47C pm 
OS044IC pm 
2V2c pm 

29- 23c pat 
4V34on» pm 

ojtO-O-OBp pm 

2V2Apf pm 
IIS^BOo d* 
lOcpntoSUte 
Sire pne-per 
V*ore die 
3VZ4c p<n 
11-124 V14ore dla 

1. BS-1.73y pm 


4.7S 14rt-1J6pm 
3L2S 1.23-1. 10pm 
S.H5 Pr-Som 
4.03 72 -63pm 
3-62 llVlPtfwn 
1.12 0.46-0.01 pn> 
7J8 BA-GVpm 
-184)8 406-1 13Sda - 
—0.14 «0-70dIa 
0.73 2pin-2dle 
-0.54 4-ldta 
2.82 7-4 4pm 
-l.M 3»r44«n« 

7.00 «-98-4.7»pm 
8.88 424-374pm 

8.00 8 , «-0pm 


% 

P-n- 

122 

2.77 

5.82 

3.48 

3.13 

0.77 

8^3 

-13A8 

—IM 


May 7 


Day's 


Close 


One month 


*A 

P-a. 


Three 

months 


V. 

P-a. 


28-78-27.17 37.07-71. Tf 18-144aropm 

3J0VS-254 - 3JPPr3 JS4 2V24o pm 

Belgian raw is far convertible francs. fiAinchl fro no 77JB-77J3S. 
Six-month forward dollar 2 JO-2 .25c pm. 12-month 3.10-2.95C pm. 
•Raw lor May 3 3J84-3.894. 


-0J0 

273 

-1JS 

6.38 

8.87 

7JS4 


UKt 

Irelendt 

Canada 

Naihlnd. 

Belgium 

Danmark 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Auitrila 

Switz. 


1.1756-1-2200 
OJK&0-0.9R15 
1 J795-1 J833 

3.5740-3.8830 

63^0-66.10 


1JZ175-1jn8S 
0.9900-0.8015 
1.38QO-1J810 
3.5770-3 £780 
83.60-63-80 


0.50-0.47C am 
0J&-0JBC pm 
0.1 6-0.1 9c dia 
0,33-0. 29c pm 
6-7c die 


4.78 U1-T 26pm 4J2 
3.87 I.OOLO.TOpm 3.47 
-1.52 0.48-0. 53dis -1A6 
1.03 1 28-1 -24pm 1.40 

-1.19 18-174 is — 0.SB 
— 1.06 24-34 la —0-96 
2.73 2. 19- 2.14pm 2.72 

-17J3 4SO-11SOds -17J9 
—5.04 2SO-2BOdie -6 49 
-4.16 2lV224la -4.29 
-6.60 UMOSdis —4.60 
-196 4.65-435dla -2.38 
-6X4 124-1 344 is -S.89 
2.28 1,46-1 -35pm 2.21 
2.01 11V84pm 1.74 

3.64 2. 25- 2.19pm 3.31 

t UK amf iiwisncf am quoted in U.S. currancy. Forward premiums and 
Belgian rata ie far convertible (ranee. Financial franc 63.90-64.00. 
diaceunts apply to tho U.S. dollar end not to the Individual currency. 


11-404*11.864 11.414-11.414 Vigors die 
3.1620-37430 3.1860-3.1670 O.TC-O.TOpr pm 
181-183 
176.10-118.60 
20194-20204 
9.074-9-074 
0.64V9.8B4 
9.124-9124 
262.80-252 .80 
22J7-22J32 
2.6800-2.8810 


181-186 
177^8-181.88 
2014-2069 
907-8X7 
fl.64V9.88 
9.12-9X84 

262.70-254^6 

22X7-22794 

2.9800-2.7260 


1EO-400e dls 
70-fiOcdis 
64-74lire dla 
4-4>»rsdte 
1.85-1 .65c dls 
44- Bora dls 
0A2~O,44y pm 
44-34gre pm 
0.82-0.78C pm 


OTHER CURRENCIES 


CURRENCY MOVEMENTS 
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V'-h » 

1£] 

pH 

[j 



Bunk of 


May 7 

England 



Index 

Change X 



—11.6 

US. dollar 

148.0 

+ 33.4 



—7.8 


HTbYl 

+8.6 



—11.0 



—as 

■ % .*! • . 1 1 1 1. 1 fl MMI 

■TttJ 

+6,4 


137.5 

+ 7.4 

Guilder.^ — J 

110.9 

+ 8.7 


64.3 

—15.6 

Ura 

Yen- 

46.1 

166.6 

-17.4 
+ 11.9 


CURRENCY RATES 

Special 
Drawing 
Wg/its 


May 7 


•Sailing rats. 


Morgan Guaranty changes: average 
1880-1982*100. Bonk of England Index 
(beea average 197S-W0J. 


Sterling 

UX. 8.T 

Canadian 8. 

Austria Sell. 

Belgian Fr~ 
Danish Kr... 

Dmnrk 

Guilder 

French Fr 

Urn. 

Yen 

Norway Kr. 

Spian'h pt*_ 

Bwedlsh K. 
Swiss Fr 

Oreek Dr*oh 

Irish Punt • 


Bank 

rata 

X 


0.813673 

0.979668 


B 

10.07 

41ft | 88.0288 
II { 62.7878 
7 1 11.9465 
41*! 3.13100 


5>t 

Bt* 

15«* 

6 

8 


9 
4 - 
»0ic. 
194 


8.88874 

NfA 

1962.59 
B49.6BO 
B.97B60 
176.655 
B.03B83 
S. 63689 
, 238.131 
IO.B976IB 


European 

Currency 

Unit 


0.682682 

0.708132 

0.969544 

15.7099 

44.9884 

8.06837 

2.B3980 

8.58978 

6X8858 

1481.18 

177.815 
6.43504 
125.822 
6.44667 
1 .88693 
90.5266 
0.71 5002 


•CS/SDR rats far May 8: 1.34848 


EXCHANGE CROSS RATES 
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■ 0X69 =• 

3X87.- 

- 0316 

3.967 

,1. 

18X7 

79X9 

1000. 

3.047 

38X9 

0.845 

20.59 

1.130 

14.80 

635.6 

7987. 

0,436 

6.479 

80.06 

252.1 

nmnob Fme M 

Swiss Franc 

0J861 
OJBOB - 

LoS7 ' 
0875 

. 3X88 
1.167 

861X 

94.46 

10. 

8.617 

8.766 

8.709 

1.448 

8086. 

754.6 

1X31 

0518 

65.84 

. a3jaa 

Dutch OolMer 

Italian LOraUOO • 

0X89 

0.408 

0X79 

0,407 

0.886 

1.673 

70.46 

186.8 

■X96 

4.794 

0.746 

1X86 

1. 

1.778 

568.4 

1000. 

0.386 

0.686 

17.76 

31.57 

Csnsdisw Potter 
Belgian FraMfXOO 

0395 J 0.784 
1X98-^ -I 1X74 

8X93 

4.984 

182JS 

396.6 

69.88 

15.19 

1X38 

4.199 

8.698 

6.633 

1468. 

3168. 

a. 175 

46j02 

100. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Aston 5. (dosing rates 
ata months 8»4*-e*» P« cent;, 
cenc five' ysars 11V114 p«r 


. «i,arf.(>rtn Pi.JPu per csnc um da ya 84»-8*m pir cant om month BV-64» per cane three months &4X4 par cent; 

kSAr per M mmi4 P« cent lour year. 114-114 pw 
r cent nrnilnal. Si»ort-»nn rates an call lor U.S. dollars end tepaneae yon: other* two days notice. 


MONEY MARKETS 


Little reaction to money supply figures 


The London, money market 
showed little reacUon to the very 
disappointing r ~ mid-April * UK 
moody supply figure*. The rise of 
2J-3 per coit in- sterling M3 com- 
pared -with . most forecasts of 
around 1 per cent, and was well 
above even the most pessimistic 
estimates, but was generally felt 
to winkw little Immediate, 
diff erence in the interest rate 
structure. 

No increase In interest rates 
Is expected to result from the 
figures, although any further fall 
in rates has probably been 


band 1 (up to 14 days maturity) 
at 12} per cent; £Slm bank bills 
in band 2 (15-33 days) at 12} 
per cent; £223m bank bills in 
band 3 (34-63 days) at 12* per 
cent; £61m Treasury bills In 
band 4 (64-81 days) at 12 per 
cent; £9m local authority bills 
in band 4 at 12 per cent; and 
£304m bank bills in band 4 at 
12 per cent. 

Before lunch another f l 32 m 


1 at 12} per cent; film bank 
bins In band 2 at 12} per cent; 
£24 bank bills in band 3 at 12 i 
per cent; and £86m bank bills 
in band 4 at IS per cent. 

In the afternoon the Bank of 
England purchased £t85m bills 
outright, though £55m bank 
bills in band 1 at 12} per cent; 
£5&m banks bills in band 2 at 
12} per cent; £25m bank bills 


bills were bought outright, by 

- ^ tjgnd 


in 'band 3 at l2} ^r cent; and 


way of £Um bank bills 

MONEY RATES 


£60m bank bills 
12 per cent. 


band 4 at 


Late assistance of £25 m was 
also provided. 

Bills maturing in official 
hands, repayment of late 
assistance and a take-up of 
Treasury bills from Friday's 
tender absorbed £708m, with the 
unwinding of repurchase agree- 
ments absorbing £346m, and 
Exchequer transactions another 
£160m. These outweighed a fall 
in the note circulation adding 
£23Gm to Hquidity. 


UK ■ clearing banks base 
lending rate I2f-12} per cent . 
since April 19 


delayed. Three-month interbank 
rose to 12 U- 12 U per cent from 
12 J- 12 } per cent, and discount 
funises buying rates ter three- 
month eligible bank bills 
increased to. X&A-12A per cent 
from 12. per cent, 

ftus Bank of England forecast 
a market shortage of £l,OOQm, 
and provided total on the day 
ofXMHfim.-. 

An- early round at help was 
offered, and at that time the 
authorities' provided assistance 
of £674m, through outright pur- 
chases of £26m bank bills In 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


FT LONDON 
INTERBANK FIXING 
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Thtg» waoite U-*. doBsra 
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Wd fi'i iiw ' j 

offer SIB/lb 



local Aum. 
negteU. 

Local 

Authority 
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Finance 

Houoo 

Deposits 

8 Cart 
at 

Dapoatts 

SDR 

Linked 

Deposits 

ECU 

United 

Deposits 

One month—— 

Two month# — 
Throe montMu 
Six months™ ~- 
Wiw month*— 
One year — 
Tvfoyaar# — 
Throe yaart-- 
Four year#- — 
Five yearn—— 

1388-13 

lau-if;# 

13Ib'12S« 

!81#48l# 

1278-12% 

Igsa-ttu 

181# 

111# 

111* 

11*1 

IBS, 

- ia«s 
IBSa 
188« 
iai* 
1SL 

6.066.18 
8.1M.2E 
e.8-6.3 
B.4-8.5 
B9.5-ft.Ofl 
BX6 9-1S 

6-0U 

Biaeia 

039-806 

03*9 

9ft B* 

98*91# 

SteB 2 * 


- Uw AtZog rates . era bra art Ur matte 
teNfc iwmded to the nearest one- 
fteewth,- of tea bid and ofierad- rates 
tor StOm quoted by me miffcM to 
five raters nee funk*.- at *11 sm esca 
wmfciM day. Mbs bonks atm MaVenal 
W Mmv Bank. Bonk of Tokyo* 
PovtaciM Bank, Beaquo .Nltiooalo 0* 
rarfa entf Morgtn Guerkiity Iran. 
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NEW YORK (Lunchtime) 

Prime ran 104 

Broker loan rate 9-94 

Fed lands 14 

Fad funds at Interventions ... 14 

Treasury Bills 

One month T.2D 

Two month 7.89 

Three month 7.72 

Six month 7-82 

One year - 8-00 

Treasury Bonds 

Two year 100’“ 

Three year 100**a 

Four year TU2*Vi 

Five year iQ2"«i 

Sevan year 1034 

10 year H*"» 

30 year lOO'* 






V v>v 


Gilts weak 


Sterling denominated interest 
rate contracts fell sharply on 
the London International Finan- 
cial Futures Exchange yester- 
day afternoon, to close at or 
near the day’s lows. The very 
sharp rise of £2.6bn in bank 
lending for the month to mid- 
April was about double most 
estimates, while the increase 
Of 2j-3 per cent in sterling MS 
money supply for the same 
period, compared with expecta- 
tions in the region of 1-1} per 
cent. 

This apparent setback to any 
hopes of lower London interest 
rates led to falls in both the 
gilt and short sterling contracts. 

June gilts opened at 106-04 
and after torching a peak of 
106-12, finished ar the day’s low 
of 10 504 against 106-10 on 


Friday. The immediate reaction 
to the money supply news was 
to wipe nearly } points off prices, 

Three-month sterling for June 
delivery opened at 87.48, and 
closed just above the day’s low 
at 57.31 compared with 87.61 on 
Friday. 


Eurodollar and US. Treasury 
bond futures were stronger, 
however, improving on hopes 
that last night's three-year note 
auction would be successful, and 
also gaining support from the 
low level of Federal funds in 
New York. June Eurodollars 
closed at the day’s high of 91.45 
compared with 91.34 on Friday, 
and June Treasury bonds 
touched a peak of 7 2-12, before 
closing at 72-11, against 72-05 at 
the previous settlement 


CHICAGO 


U.S. TREASURY 

BONDS 

(CBT1 8% 

5100.000 3Znde 

of 100% 




Latest 

High 

Law 

Pray 

Juno 

72-06 

72-09 

72-03 

71-31 

Sept 

71-04 

71-07 

71411 

70-29 

Dae 

70-05 

70-00 

70-03 

09-31 

search 

*M9 

09-13 

09-09 

09-04 

June 

53-18 

68-21 

08-17 

88-13 

Sept 

te— 

— 

— 

67-24 

Dec 

67-tZ 

87-13 

67-12 

67-05 

March 

— > 

—a 

— 

66-20 

June 

Sept 

Dec 

— 

— 

— 

66-04 

— 

— 

— 

65-09 

U.S. TREASURY 

BILLS ((MMJ 

81 m 

points 

of 10OY. 





Latest 

High 



June 

92X8 

92.30 

92X4 

f|7,77 

Sept 

91 .82 

91.84 

91.77 

91.79 

Dec 

9T.41 

91.43 

91.37 

91X8 

March 

91.07 

91.07 

91.07 

91.03 

June 

90.80 

90.80 

— 

90.73 

S«pt 

90. SS 

90.65 

— 

~ 90X6 

March 

90.10 

90.10 

— 

90.04 


THREE-MONTH EURODOLLAR {IMNI) 
sim pemto of ioo% 


Latest 

High 

Low 

Prav 

Juno 

91.42 

91.44 

9(1X3 

01-37 

Sept 

90.75 

90.77 

90X6 

90X7 

Dec 

90.25 

90.29 

90.18 

90.17 

March 

89X4 

89.88 

89.79 

89.77 

June 

89.52 

89.53 

89.50 

89.43 

Sop* 

89X0 

89.23 

89.16 

89.12 

Dec 

88X6 

86-96 

89X6 

88.85 

March 

88.72 

89.72 

88.72 

B8.61 


Sterling onfM) Ss per e 


June 

Latest 

1X020 

High 

1X085 

Low 

1.1975 

Prav 

1.1745 

Sept 

1.1890 

1.1945 

1.1870 

1.1640 

Dec 

1.18S0 

7.1900 

1.1800 

1.1890 

March 

— 

— 

— 

1X265 

June 

— 

— 

. — . 

1.1656 

Sept 




1X505 


GNMA (CUT} 8% $100,000 32nds of 
100 */. 


CERT 

100% 

DEPOSIT 

(IMM) 

Sim points of 

June 

Latest 

70-17 

High 

70-18 

Low 

70-12 

Prav 

70-14 


Latest 

High 

Low 


Sopt 

(53X5 

69-26 

69-21 

ra -22 

June 

91.78 

91.82 

91.72 

91.75 

Dee 

— 



69-02 

Sept 

91.12 

91.14 

91.04 

91.08 


— 

tea-i 


_ 

Dec 

90.fiS 

90.66 

90.65 

90.57 

June 

— 



68-01 

March 

90X4 

90X8 

90X4 

90.10 

Sept 




67-20 


INVEST IN 50,000 
BETTER TOMORROWS! 


50,000 people in the United Kingdom suffer from 
progressively paralysing MULTIPLE SCLEROSIS — 
the cause and cure of which are still unknown — HELP 
US BRING THEM RELIEF AND HOPE. 

We need your donation to enable us to continue our 
work for the CARE and WELFARE OF MULTIPLE 
SCLEROSIS sufferers and to continue our commit- 
ment to find the cause and cure of MULTIPLE 
SCLEROSIS through MEDICAL RESEARCH. 

Please help— Send a donation today to: 



Room FJ. 

The Multiple Sclerosis Society of GJL and NX 
286 Monster Road, Fulham, London SW6 6RE 


f OPDj/QuOTROn 1 

The source 
you need for 
GEN * business today 1 




APDT/Quctron brings you re 
ictal fads and figures from 1 



real-time 

financial facts and figures from the woridte 
major equity and commodity markets, 
backed by the Dow Jones 90-Day News 
Retrieval Service and a cash-maiket profile 
Ifs more than a pricing service; ifs a fast, 
flexible system tailored to meet your 
immediate demand for market data and 
analysis -now. 

For further information, contact 
Arthur Lake in London cm 01-353 6723. 


iScDuoTRon 


•raasffi} 


MIKUNrS 
CREDIT RATINGS 


on about 1,900 bond issues 
by more than 600- Japanese companies 


To : Mi ken f & Co.. Ltd. 

Dai-ichi Mini BsOding 12-1, Ntehl-Sbirabashi 1-cbone 
Miaata-kK. Tokyo 185, Japan or TdcxJUIll 
□ Please send farther information 


None. 


Address. 


PREMIUM ACCOUNT 

Interest Rats Per Annum 

Sufijectto variation, tatamt Raid Quarterly 

Gross Rate ^Compounded Annual Rate Net Rate 

12 . 25 % 13 . 53 % 9 . 15 % 

The Compounded Annual Rate shown Is the Net Rate annualised 
to take account of the quarterly compounding of Interest and 
grossed up to show whs* the rate is worth to Basic Rate Taxpayers. 

W The Royal Bank 

7M\ of Scotland pic Tel: 031-557 0201. 


“Precious Metals Profile” 
RudrtfWffi 

INTERtMUONALFimiRES BROKERS & BULLION DEALER! 



A complete industry survey covering COLD. SILVER and PLATINUM v w , »' 
over tne last ten yean, including comprehensive Illustrations in. both 
chart and tabular form. The profile features the international 
markets, price movement and supply demand factors together 
with full analysis and outlook. 

TO ORDER YOUR COPY AT£1 10 INCLUDING PBP PHONE OR WHITE TO 


Wtfff Research 01-6368765 

PLANTATION HOUSE. 1 0-1 S MINCING LANE. LONDON EC3M3D0 
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London Clearing Banks’ balances 


as at April 17 1985 


THE TABLES below provide the first monthly Indication of the trends of bank lending and deposits, ahead of tho more comprehensive 
banking and money supply figures published later by the Bank of England. They are prepared by the London dealing banks and 
cover the business of their offices and their subsidiaries (excluding Scottish and Northern Ireland banka) tn England and Wales, 
the nwmAf Islands and the Isle of Man which are listed by the Bank of E ngland as falling within the monetary sector. 


TABLE L 


AGGREGATE BALANCES 

LIABILITIES 

Sterling deposits: 

UK monetary sector ............ 

UK private sector ai#eeiet»«aaBaa 
UK pnblie sector ............... 

Overseas resi d ents ............... 

Certificates of deposit ......... 


Total 

outstanding 


Chang* on 


of which: Sight 

Time (Inc. CD’s) 

Foreign currency deposits: 

UK monetary sector ............ 

Other UK residents ............ 

Overseas residents 

Certificates of deposit ......... 


Total deposits 

Other Liabilities* 


TOTAL LIABILITIES ... 


ASSETS 

Sterling 

Cash and balances with Bank id 

Rngfand 

Market loans: 

Discount houses 

Other UK monetary sector ... 
UK monetary sector CD’s ... 
Local authorities .............. 

Other 


£m 

£m 

£86 

£flt 

1835 


- 370 


6L891 


+2J40 


1^31 


~ 227 


10,967 

6,183 

98,677 

38,000 

+ 192 
+ 717 

+2352 

+1391 




62^77 


+1361 

14.016 


— L®U 


4^73 


- 468 


44,107 


-3332 


6^76 

«g 2 70 

- 553 

wfieaj, 


WV»#alO 


IWVX 


167355 


-3352 


21.662 


- 230 


189^17 


-4,082 


1,4 74 


+ 182 



5Z1 


24*473 


+ 

+ 

+ 415 
- 36 

+ 166 


+L119 


ToW 
outstanding 


Change on 


BUta 

Treasury bODa 

OUier bills «■ 

£m 

£m 

Cm 

Cm 

108 

Ml* 

2 . 12 a 

+ 82 
+ 396 


Special deposits wltb Bank of 
England 

Investments: 

British Government stories ... 
Other .............................. 

2368 

2381 


+ 83 

+ 53 


Advances: 

UK private sector 

UK public sector .............. 

Overseas residents ............... 

67384 

469 

2315 

70369 

16316 

+ 1 + 

+1318 
- 659 

Other stating assets* ............ 



Foreign currencies 

Market loans: 

UK monetary sector ............ 

Certificates ot deposit ........ 

Other 

1S345 

957 

29333 


- 636 

- 43 
-2,011 


Bills 

Advances: 

UK private sector ............... 

UK public sector 

Overseas residents ............... 

8321 

1405 

16386 

45335 

183 

- 512 

- 135 
-1386 

-*S 

Other foreign currency assets* 


5382 


- 220 

TOTAL ASSETS ... 


189317 


-4,082 



33U 


+ 117 

Eligible liabilities ..................... 


74314 


+ 1305 


* Includes Items in suspense and hi transit 


7yw*f 

TABLE 2. INDIVIDUAL GROUPS Cbmga 

OF BANKS’ BALANCES out- on 

standing month 

LIABILITIES te £m 

Total deposits 167,955 1852 

A S tfl fliS 

Cash and b alances with Bank of 
England 1,4*4 + 182 

Market loans: 

UK monetary sector 34,3X6 — 62 

Other ... .......... 35^92 -2£09 

Bills MM + 4B9 

British Government slocks ......... 2,368 + 83 

Advances 94*81 -L359 


BARCLAYS 
Chang* 
.Out* on 
standing mootfi 
£m * £m 


■ NATIO NAL ■ 
WESTMINSTER 


WILLIAMS* 
GLYN'S 


42,305 -598 


471 -f 52 


Out. 

Chang* 

Out* 

Chang* 

on 

Out. 

Chang* 

on 

Out* 

Chmgs 

on 

standing 

month 

standing 

month 

standhtg 

month 

steading 

month 

Cm 

Cm 

Cm 

Cm 

£m 

Cm 

Cm 

Cm 

31,482 

—544 

324*3 

-1342 

56,991 

- 647 

4335 

-220 

283 

+ 54 

270 

+ 35 

419 

+ 35 

51 

+ 5 


6,604 

9,455 

795 

448 

25^73 


-248 
-203 
+120 
+ 50 
- 78 


7,332 

778 

695 

1&254 


- 17 
-555 

- 24 

- 1 
-108 


7,117 

290 

497 

18,579 


-L36* 
+ 38 
+ 3 
-551 


17,998 

10,656 


+ 606 
- 363 
422 + 254 
642 -18 
28JS14 - 585 


914 

1432 

21 

86 

2361 


-195 
- 26 
+ 20 
+ 44 
- 37 


I 


TABLE 3. 

INDIVIDUAL GROUPS OF BANKS* 

Eur.iRi.B liabilities ......... 74214 


+1,805 21,766 +449 15405 +439 13414 +423 21,692 + 397 2,438 + 97 


I 



















WORLD STOCK MARKETS 
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COUNTER 


Stock Site tfgb l»'l* P™D . 

(Hite) 

lirtegFn .(Ha 101 Si J% 2* "% t* 

inw 4855 26% 25% 28 -k%. .18 7 

BL r LtfT S3 -.16 101 

ifl 9\m 2 2 LmwRs 137Q 

EE* 33 W« 10 10 UrooL-.ff. 12 


ES& h , 6 fl ? 5 &.& a aa-*-S 


Continued from Page 30 mu c 

Slack Sate H)gk In* loaf Cteg Eft 

(Hite) intmec 

■ 58 18*4 19*3 19*« InOmat 

58 4% 41, «% + '« IBKWsA 

303 2% 2% 2% -% InCapE 

uajaSy n 30 1 1 1 IntClin 

.040 Z 6 6 8 +’4 wamo 

828 2% 2% 2% -5-18 MHM 


.10 282 l£,16%16%-+% MM** « 

J6 12 38ii 38% 38% -% Into® 

3A 12 30% 30% 30% InMoM 

1.60 128 29% 29% 29% +% IntRete -38 

3JIO 37 85% 84% 85 +% l«S 

148 18*4 15% 18 IT Coq> 

3 9% 9% 9% +% kit Total 

.404 5 16 18 16 Inttnn -20 

.52 *109 19% 19 18 hwero -OH 

.28 135 9% 9% 9% +% ImwtSL .06o 

20 11% 11 11% +% tomes# 


Eft ioa &BLB.9L 
EE2? E* i8% 8% St. -£=&- 3= 

lrtn "*‘ 273 10 9% »% -% U«« -» 11 

49 4. 4 4 - - — -Lawm — 0- .28 172 

286 13% 13% 13% -% IteOia 299 

289 13% 12% 13 %•!«* » 

t 449 9% 8% 9 Lasco 124 

t 58 18% 18% 18% L w wM» JO) 25 

81 17 19% 17 L«Ut# 20 

60 8% 8% 8% -% LWPSa 10 

5 8 7% B% 7% +% LM a 1.58 8 

150 T a 13-1813-16 Uebfm 31 


212 24 23 24 +% I Uabrt 


9% 9% 9% +% ImwtSL .06# 

11% 11 11% +% tomes# 


301 3% 3% 3% 
.16 30 28% 26% 26% 

.10 68 29% 28 28 

148 5% 5% S% 
77 32% 31% 31% 

.92 5 33% 33% 33% 


+ % hmSoll 380 
I tsomdx 


94 5% S% 5% Lftnva -24 2 

.20 2863 14% 14% 14% LtoCom __ 3 

Ole 24 4% 4% 4% Lilly As -38 3 

6 5% 5% 5% LUyTuI .30 8100 

1388 ifl* li iSa +% S 05 

175 41% 41% 41% - UncTer 2-20 33 

282 10 9% 10 +% Ltodbrg .16 621 

f ? ?• ! .BBS . .72 s 

"•‘.w* +i * asf.-3i.-a 

J ... , =UaeUF . ■ -07a 158 


1388 ift* 1? itf, + % 
175 41% 41% 41% - 


31 5% 5% .5% -H . JBRaJ S .18 30 14% 14% 14% -% 1 ‘ Ul 145 

1b 417 21% 2A.2j% +!• AG 53 5% 5% 5% WSm. 224. 


« fa ** f a IS JPtad 

728 5 4% 5 + % ' . lyi-p nj 

" 2 ~ ' 15% T5% 15% 

367 12% ’2 12% +% £eta? 

21 8 7% 7% -% je(M3o 


* IF* IV 4 “a? liBtoti -60 40 

89-- 6%- B»« 8% % Lvndwi : 20 

142 39% 39 »• -% rJoST < 1M1 

46 21% 21% 21% +% LYP "° * „ 

27 18 171* 18 +% - M 

122 18% 16% 18% +% MARC 4» 

4n 'ml. to on _ mCr'’ OW5 


2’ 8 £* a “% JrtfrGp 122 18% 16% 18% +% MARC 481 

„ SI ST* 2Ub 20% +% % ■ i * nBSt ' 160 10 39% 39 33 -% fa 

■*? a §bu SR +% JdWL * .44 44 23% 23% 23% -% “ 

* ?§W + * lofCmrf dOa IBS ITS. 171a 173. +3> Mi® * * 244 . 


Hoover 1.20 105 27% 27 27 •'.“EES; 

HtznAli 130 5% 5% 5% -% 

Horatnd 13 3% 3% 3% -% 

HwBNJ 121 2 * b 23% 23% -% _ * 

HungTfl .20 51, 5% 5% -% 

HunUB ,05e 59 27 28% 26% -% -“J”** 

HmoRs 57 10 9% 9% -% 

HuntgB 1.48b T1 42 41% 41% 

Hurco 1498 4 3% 4 -’i •*«)* 

HybrHc 37 20% 20 20% 

HydaAl 63 5% 5% «i Juslm 

Hyponx 40 7% 7 7% 

HytekM - 28 7% 7% 7% KLA S 

| | KUW 9 

IEC 23 5% 5 5 -% KJ™. 

IIS 75 5 4% 47, KV WH- 
IMS 9 858 23*4 22% 23 

IPL Sy 22 2 1% 2 + % 

JSC 638 10% 101, 10% 

IVB Fn 2-20 62 32% 32 32i« . 

tool 279 5% 5% 5% +% 

bfloWM .80 10 23 23 23 + %. - 

knatm M Z 1 l5-«l5.|8-3-li 

hnunox 335 e% 8% 6% ^25® S 

fmuno 16 47, 4% 47, +1, B 

Imugan 600 Zi, 1? t 21-16 + 1-16 ♦“mp.., 

ktacnv 24 57, 5% 57, +% , 

IndpHtt 10 25% 25*4 25% 


JafScnrf -40s 168 17% 17% 17% +% 

JafMort 3 7% 7% 7% 

jerteo .12 892 19% 19 19% +% 
jay s 64 % % % 

JhosnE 14 - 5% 5% 5% -% 


28 7% 71, 7% KLA S 230 18 1^2 177, +% MfrsN 

I I KUW Sy 1 12 12 12 +% Maifiux 

23 51. S 5 -1. KTron 23 5% 51, 5% . +% MamC i 

» ft A 4% 4 KV Ptw 87 7% 7% 7% +% MTWen 

231. 2& 23 Kaman .56 . 103 27% 27 27% UktFct 

22 2 U. 8 2 +% *<8^ W 18% 161, 16% +% MsrQSI 

638 10% 101* 1«P4 Kasler .50r 294 16% 16 18% Ma^t 

62 3^ 32 321. Ksytton 106 8% 8% 8% +% MaraftS 

?? % :a *> '£ «r vt jjss n . 

16 S 2 tt +1, B .52 5 38 38 38 +% . tSaastor 

10 °'a "3 inn 741 ul va. ut. +3. I 


UTV 248 

MachTc 82 

MackTr 2625 

kUOO£ 220 112 

1 iT SC 5% 5% i% mg- ™ 

t 260 5% 5% 5% +% - «- a 

16 87, S', 87, “®gGp .68 8 

.12 1 3% 5ix Si, +% flla L 

30 33 32% 32% *£S2 705 

.40 341 197, 19% 19% ^ ^ If 

K K Manet -a 70 

230 18 17% 177, +% ufrsN 2 13 

1 12 12 12 +% Marnux 22 

23 5% 51, 5% . +% MamC a 1-40 35 

67 7% 7% 7% +% MTwan ^0 71 

.56 103 27*4 27 27% Mtoftol .80 10 

' 191 18% 161, 16% +% Maresi .05a 60 

■50r 294 16% 16 18% MarnSt 1110 

106 8% 8% 8% +% MarehS .48 38 

114 2% 2% 2% +% Marten 224 7 


114 2% 2% 2% +% Marten 224 7 

20 *27 19 18% i® 5 4 +% I MrtdN a 1 591 

956 % % 11-16 +HI Uncmp 154S 


s T i a SS. ’ ” S !f « SSS .- 5.” 

S 18 2S, Ktegm VO 11 10% 10% +% Maxcre 889 

hSilOB -use 1 101410*41014 -% K*** 1 M l 05 i? 1 * 1J, 1J, 4 _r 24 

todBnc 20r 401 81, ' IS Sj § & -3? K5C. ?S 


IraUN pf 16 29J, 29% 297, +% 

WpftVai 286 302 31% 31% 31% +% 

IndEl 6 2% 2% 2% 

InertO a 11 4% 4% 4% -% 

InUntt .20 4 13 13 13 * nder 


ImSM 1.40 89 38^5 37% 3^, +% * • 44 J5 12% 12% 12% 

ssl".- s, a a: a a saa * ft & s -t 

5% s% 5% 


4% 4% 4% 

13 13 13 


Khnbai M 2 29 29 29 -% 

Klmbn 5 5% S% S% 

Kincaid 23 9 8% 9 +% 

Kinder a .06 112Q 16% 16 161, 

Kray .06266 6% 8% 6% +% 


-% Maynd 10 

MayaJ - , 19 

-% McCrni . M 1373 

-% McFad 4 

McFart 87 

+ % McGrtfi 48 

MacMr S 4 

+ % Made* .05 30 


10 SU 2W 2U +U nror .U0400 0*4 014 e>4 f '2 MOODX XI 

0 2Sh 25% 25% -% X™or a .32 84 14% 14% 14% -% MadCra 169 

36 3% a 5% 2 ’ Kufcka . .16 539 167, 181, 16% -% MaddSt 13 

6 20% 20i» 20% Kuaffl 7 7 6% 7 +% MedShp . 8 

145 7% 7 *7%* +% L L 18 

13 8 8 6 +% LCS a 35 6% « 6 * ' ' 11® 


27 28% 271, 28 -% UMmk 

I 3 4% 4% 4% Ur, 

909 5% 5% 5% -% LSI Log 

9 8% 6% 6% LTX 

15 11 10% 11 +% LaPeta s 

84 4% 4 4 +% LaZBy 

84 21 20*2 21 +% LaddSt 


7 7 6% 7 +% MadSbp 6 

I I MadIGI 18 

35 6% 6 6 ' * * - 1? 

188 7% 6% 7% +% * . 1° 

127 13% 1», 13 S2* 

853 13*i 12% 13% +% *£"“£. iosi 1?*- 

309 16», 18 16% +% {*«!£- -TS® « 

480 15% 14% 15 21 . 

1J0 59 42% 41% 42 +% [Jig* «° * 

1 20 20 20 MrebCo.; 11 


Higb laar Lad Stag 

17% 17% 17% -% 

14 13% 14 +% 

Sll 87, 87, 

9% 9% 9% +% 

U li, 1»4 -% 

15 14% 147, 

28% 26 28 

9 8 8% +1 

16% 161, 18% 

13% 12% 13% +1% 

48 45% 45% -% 

S, 3d, So, -%■ 

27 26% 26% 

5% 5% 5% +% 

11 10 % 11 +% 
18% 18 18% +% 
8% 8% 8% 

9 9 3 + “ 

44% 44 44 -% 

231, 22% 2Z% +% 
18 17% 18 +% 

44% 44% 44% 

5% 5% 8% 

14% 14% l4* +% 

18»2 16% 181, +1, 
27% 26% 27% +% 
32% 32% 32% 

5% 5 5% 

6 4J, 47, 

49 <7 48 +1 

23% 22% 22% -% 
371, 38% 36% -% 
13 14% 14% -%. 

24 23% 23% -% 

29 26% 27 -1 

18 '17% 18 ' 

24% 24% 2d, . 

17% 16% 17 +% 

M 

18% 17 18% +1% 

8% 8% B% 

71, 6% 7 +% 

18% 17% 18% +% 
24% 23% 24% +% 

7% 7 7% +% 

10 9% 9% 

24% 24% 241, +% 

8% 8% 8% -% 
21% 19% 21% +% 
12% 12% 12% +% 
8% 8% 8% -+% 
18% l£u 15% -% 
13% 13% 13% 

22 % ,22 22 
21% 21 21 
58 55% 58 ■ +% 
7% 7% 7V 
28% 28% 20% 

20% 19% 19%. 

17% 17% 17% 

12 11 % 11 % -% 
14% 13% 137, 

171, 16*, 17 
93 62% 63 +% 

28% 28% 28% +% 

42% 42 4^4 +% 

4 3% 4 +% 

131, 12% 12% -% 
26% 26*2 26% 

28 • 27% 28 +% 

121 , 11 % 12 % +% 
47, 4% 4% 

4 4 4 +% 

8 % 8 % 8 % 

35 34% 35 +% 

10*2 10 % 10 % -% 
13 127, 13 +% 

9% 9%. 9i, 

13% 12% 13% 

9% 6 9 

S 8i, 6% +% 

13 13 

23*« 23 23% +% 
5 4% 5 

24% 24 24% +% 

5% 5% 5% -% 

19% 16% 19 +% 

23% 22% 22% -% 
37% 37%’ 37% 

49 483, 49 +% 

42% 42% 42% 

19 17% 17% 


Stock Sate . 

(Had*) 

NS mnS 24 

re Bus .52 28 

NHmpB M 144 

NJNat a 1.12b 9 

NYAIrt 717 

NY A wt 340 

NmC&y 1.10 3 

NwidBk 28Q 

Nawpl .06 54 
MtpPrt 7577 

WCal 9 1 190 

MefcOG 7 

Nika B .40 1802 
Nobel -2*9 27 
Nodway t 88 

Noland .56 2 - 

Nordan .66 SB 

Nordstr .44 27S 

Norte B .12a 7 
Norsan 30 

NoANat .01r 22 

NAOto ‘ 53 

NCarGs 1.84 6 

NoFrkB la 23 

NWam . 1.44. 11 

NeatSv 96 

NoAir 113 

NwNG 1.44 299 

NwtFn a 6S 219 
NwM. a .80 403 
NwatPS 210 44 

Norm a .14 8 . 

Novate . 30 

Now sn 114 

NovoCp 72 

NmeU SO. 152 
NucMoi 32 

NudPh * 212 

NuckSpt .12- 30 

Nuawax 4 

Numeric .88 27 

NtrtrtF 60 

NuMad a 174 


. ftqb (nr laa Brag 

9% »% 9% +% 

31% 31 31 +% 

247, 23% 24% + -ft, 

24% 24% 24% 

57, 5% 57, +% 

3-16 3-18 3-18 
18% 16% 16% -% 
11% 11 11% 4-% 

20% 19% 20% +% 
'»% 8% «. +% 
3% 3% 3%- 
9-16 9-18 9-16 
! 10 % 10 % 10 % -% 
8% 9% 9% -% 

Sr & § it 
20 % 20 % 20 % +% 
41% 41 41% +% 

41% 41% 41% 

B% B% 6% 

9% 9% 9% 

6% 8% 61, _ % 
23% 23% 23% 

34 33% 34 +% 

29 . 27% 28 
9% 9% 91* +% 

5% 5 J5 -% 
18% 17% 17% 

30% 297, 297, -% 

33% 32% 32% -7, 
23% 23% 23% -% 
5% 5% S% +% 

a, a % -% 

27, 2% 27, 

48% 477, 48% +% 

13% 13% 13% +% 
5% 5% 5% +% 

15 14% 1A1 

a 7% 71* 

26i, 261, +% 
7% 7 7 -% 

11 10 % 11 +% 

> O 

1% 1% W, 

3% 3% 3% 


last 

Ding 

13% 

+% 

35 


IS 

+% 

20% 

-% 

12% 


s% 

+ i. 

4% 



-% 

a 

— 1% 
+ % 

n% 

+ % 

23% 


12% 


a 

-% 

-% 

21% 


131, 


a. 

+ 1 

50 

-% 

32% 


24% 

-% 

11% 


!£ 

+ 1% 

17% 


5-16 

+ V1 

181* 

+% 



3% 


3%. 

+ % 

29% 

2% 

9% 

+ % 

-% 

.15% 

-> 

7% 

-% 

6 

-i 

1^* 

+% 
+ % 

2% 

-% 

5% 

-% 

241, 

+% 

21% 

+% 

13 

+% 

19 


32% 

-% 

S% 

+% 

7% 

+ % 

30 

:i 

5% 

10% 

+% 

221, 

+% 

10% 

-% 

2i, 

i 4 % 

-% 

-% 

24^ 

+% 

O’* 


7% 


6 

22% 


14% 

5 

-% 


1585 201, 18% 19% +% 

3: 16% 15% 16% +1 







DO YOU WANT? 


• High Rates of Interest 

• No notice of withdrawal 

• A cheque book to give you easy access 

• A Bank of Scotland Visa Card for smaller purchases 

' • An offshore based Jersey Account paying interest gross 

AND ALSO 

• Available to applicants world-wide 

• No need to have another account with us 

INTEREST PAID GROSS 

12.05% =12.74% 

Applied Rate* Compound Armuol Rate* (C-A.fi) 

*IMmsf rales quoted correct at time of going to pnss. 


( To Bank of Scatfancf Money Market Accounts Centre, 

I 4 Don Road St HeSer, Jersey. 

I //We wish to open a Money Market Cheque Account 

I / am/We ore aged 20 or over. (Please complete in BLOCK CAPtTALS.) 

.j Please send me a Visa Card application □ 

:j - FULL NAME(S) : i 


WHAT ARE THE DETAILS? 


Minimum opening balance 
Minimum transaction 


£2,500 

£250 


Interest is calculated daily and applied monthly. 
Cheques may be payable to third parties. Statements are 
issued quarterly (more frequently if you wish). 

First 9 cheques per quarter are free of charge. Rates of 
interest published daily as follows- Financial Times and 
Prestel Page 395TI20. 

Simp/y complete the coupon below and endose your cheque. 
An acknowledgement of your deposit will be sent by return and 
your cheque book will follow a few days later. 

Bank of Scotland was constituted in Edinburgh by Act of Scots' 
Parliament in 1695. Copies of the Annual Report and Accounts are 
available on request from R. C Home, Manager, Bank of Scotland, 

4 Don Road, St Hefier, Jersey or from Bank of Scotland, Head Office, 

The Mound, Edinburgh EH11YZ. 


I/We endose my / our cheque for £ 
SanfcofScof/anc/. " 


(minimum £2£0Q) payable to 


Should the cheque not be drawn on your own bank account, p/ease give 
detads of your bankers. 

MY/OUR BANKERS ARE BANK 

BRANCH _ 


I ADDRESS 



POSTCODE ■ 

ACCOUNT NUMBER 

1 SIGNATURE(S) 


For further information tick box □ 

... k ^ 



_ DATF 

; 7 . V i , 
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With numerous big resource projects planned or underway, events are 
ou the move In the frontier State of Western Australia, which Is 
courting China, Japan, Korea, and other key customers in Asia 
and ttie Western Pacific. Contracts for the massive export phase of 
toe A$lllm-phis North-West Shelf natural gas project, off Dampier, 
are about to 'be signed. 

There are also big developments afoot in Iron ore, gold, oil, aluminium 
mid dianKH^s. / In its tet t^o years. Premier Brian Burke’s 
State Labor Government has done much ^ to holster confidence 

No longer a well-kept secret 



Perth, the State capital and, inset, Brian Burke, the State Premier 
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COVERING almost a mlHIon square miles — more than 
ten times the size of Britain— Western Australia Is part- 
myth, part-continent; and part-frontier: an enormous 
terrain, much of it desert, that is studded with riches. 

It used , to be called Australia's best-kept secret 
Not any lmiger. hovrtliat its resource wealth is being 
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ffive : or' false .a bit, WA 
accounts for' a third of Austra- 
lia's area, a , tenth oflts popular 
Him, nearly IS ' per: cent of -its 
farm prodneddB (including a 
tliinf of Its wheat)*-* fifth of Its , 
mine production, and a fifth, nr 
more of aU, exports. 

Its mineral resource wealth is- 
huge— iron ore, aluminium, 
nickel, oil, gas, coat gold, salt, 
diamond s, and -mineral, sands— 
and its current mood, following 
a quickening of- negotiations 
with China, Japan, Korea, and- 
other, key customers, one of 
definite optimism.. 

Moreover, Western Australia 
is currently 4h' the -hands- of. a ■ 
middkHif-tbMeoad- state : Labor. 
Government; .-presided fever by ; 
premier Brian Burke, 38, ' that 
has worked hard over .its. first 
two years to win private sector: 
confidence.^ . - V . . . _ : 

As a- resolL lts standing with 
«■ broad range of bustaew; 
industrial, and entrepreneuilal - 
te ta roatt fesfar Wfjher thejxtbe 


MICHAEL 

THOMPSON-NOEL 
reports from Perth 


state Opposition parties, which 
are by no nn*nn« mealy-mouthed, 
would like or could admit. 

Aided . by the same luck and 
time-frame- that has assisted 
Mr Bob - Hawke’s federal 
-Government in Canberra, as 
well as by its own efforts, the 
-Burke Government maintained 
last' month that in its two yean 
in office there had been an en- 
couraging recovery in the WA 
economy. Demand was up, em- 
ployment higher, and new 
investment-growing. . 

. In 'Mr Burke’s view: “ We have 
endeavoured: to maintain and 
expand TTA’s traditional oe&oo- 
-jnic-stwmgths^-the agricultural 
-and- senwroe industries— whOe 


also seeking to diversify the 
state’s economic base with em- 
phasis on tourism, high tech- 
* oology, and small business. 

“Resource development looks 
highly promising, with firming 
markets for .. many of our 
minerals, including iron ore and 
nickel.” . 

He adds: “The social and 
legal reform programme of the 
. Government will demonstrate a 
. sense of moderation: social pro- 

- gross at a steady pace.” 

Bor divertissement, the state 
is already gearing up for the 
1986437 defence of the America’s 
Cup, yachting's blue riband, 
off Fremantle, near Perth, 
which is likely to draw chal- 
lengers and. tourists to Western 
Australia in great numbers, and 
is serving as a catalyst for 
tourist-related development 
worth ‘mote than Afl.Sbn 
(£810m). 

Cup organisers say they ex- 
pect between 12 and 16 foreign 

- challengers, and between four 
and six would-be -defenders, 

-whose combined spending, aided, 
by sponsors; is' unlikely to be 
less than A$2QOm. 

Easily the- MEgest of the 
Jrastuncin;pandgi^s-cnrrently on 
-the go the AflLSbn JVorth- 


West Shelf natural gas venture 
off Dampier, Australia's biggest 
energy project, in which the 
remaining partners, following 
the takeover of Woodstde 
Petroleum by Broken Hill 
Proprietary (BHP) and Shell 
Australia, are BHP, Shell, 
Chevron, BP, and Mimi (Mitsui 
and Mitsubishi of Japan). 

The first domestic gas from 
the North-West Shelf flowed 
last August Whatever reserva- 
tions may be held about the 
pricing policy adopted by the 
state .government it seems 
likely, as Mr Burke says, that 
North-West Shelf gas will even- 
tually help transform WA’s 
economy and industry. 

In any case, contracts for the 
project’s' A$8.5bn liquefied 
natural gas export phase are 
expected to be signed by a 
group of Japanese utilities any 
day now, signalling a jobs and 
construction boom. 

Another big project which 
Hie Burke Government says 
will definitely come to pass Is 
a A$750m alminiuzn smelter 
near Kemerton, north Bunbury. 
ft has had its share of troubles. 
The . WA Government is now 
conaiderimr taking a 20 per 

cent ~ stake in the smelter.. 

(against -nit previously y, along- 


side Reynolds Metals, Griffin 
Coal, and Korean interests (yet 
to be finalised). 

The State Opposition leader, 
Mr Bill Hassell, has vigorously 
attacked the smelter decision as 
“ nationalisation by default ” 
— as he has a range of moves, 
including establishment of the 
Western Australian Develop- 
ment Corporation (WADC). 

WADC interests include the 
Western Australian Diamond 
Trust, and a joint venture with 
Industrial Bank of Japan, which 
is establishing a new A$100m 
bank based in Perth. 

The WADC chairman is Mr 
John Horgan, chief executive 


and the Chinese Government 
for a new A$160m iron ore 
mine at Channar, near 
Paraburdoo. in the Pilbara 
region, which was recently 
visited by Mr Hawke accom- 
panied by Mr Hu Yaobang, 
general secretary of the Chinese 
Communist Party. 


New projects 


Other resource projects on 
which work is well underway, or 
due to start shortly, include the 
Harriet oilfield (where a seven- 
company consortium is led by 
Bond Corporation), a clutch of 
new goldmines, several mineral 


of Metro Industries, who heads sands projects and the second 


a high-powered board. 

However, Mr Burke insists it 
is not the Government's inten- 


stage of the Argyle diamond 
mine. - Located in the Kimberley 
area, Argyle will have a signifi- 


tion to foster hot-house indue- c * nt ™P act on the world 
tries which depend on con- diamond market when mining 


turned Government support for 
their survival, and maintains 
that the state Energy Commis- 
sion will not Increase domestic 
or commercial electricity tariffs 
because of the smelter. He also 
argues that it is important that 
Australian ownership be 1 maxi- ; 
mised. 

Of equal significance is a 


of its AK1 pipe starts next 
year at a production rate of 25m. 
carats per- annum When full 
out, Argyle' will -contribute' 
about 30 .per cent of- world pro- 
duction of natural diamonds. - 

. An important strand to cur- 
rent industrial -policy is WA’s 
push to secure the assembly 
phase of the Royal Australian 


.-current joint feasibility study Navy’s _ A$L5bn -submarine 
Between. Haznersley . replacement programme. The. 


Minister for Industrial Develop- 
ment, Mr Mai Bryce, says' that 
over the years. Australia's 
military resources have become 
concentrated in the continent's 
southeast corner. 

"Australia has a vast and 
virtually unprotected western 
coastline adjacent to vast off- 
shore and on-shore mineral 
resources. Consequently, we 
have pressed the federal Gov- 
ernment for increased military 
presence in Western Australia, 
and there are welcome signs 
that Canberra is responding to 
our case,” he says. 

Apart from 'defence, other 
industrial priorities include 
electronics and ship-building, as 
well as modernisation of exist- 
ing facilities for metal fabri- 
cating, food processing. Chemi- 
cals, furniture, construction, 
and light, engineering. 

In Western Australia, 
businessmen are quick to tell 
you (as many: do in Queensland) 
that they - feel closer to south- 
east Asia than to the rest of 
Australia, and indeed they are. 

- Very- early in the history of 
WA, the men who dreamed of 
tapping Asia’s wealth were soon 
confronted with a struggle for 
survival. As historian, Maiming 


IN THIS SURVEY 

Economy: Confidence is re- 
turning, with the prospect 
of good growth, and new 
industries, over the next 

decade Page 2 

Resources: Special reports 
on iron ore, gold, diamonds, 
and fanning, plus a profile 
of Robert Holmes k Court, 
WA’s best-known corporate 

raider 4,5 

Industry and Technology: 
Building contacts ' with 
south-east Asia, plus pro- 
files of Sarich Technologies 
and Oceanic Equity ... 6 

Aboriginal Land Rights: 
How plans for reform were 
thwarted; agriculture 7 
America's Cup/Tourism: 
Fortunes on and off the 

water 8 

• This survey was written 
by Michael Thompson-Noel, 
Sydney Correspondent, 
recently in Western Aus- 
tralia, and by John 
Mcll wraith in Perth. 


Clark describes it: “ In 1846 the 
despairing settlers begged the 
British Government to make 
and declare this colony a penal 
settlement upon an extensive 
scale. So another society that 
had been conceived on the 
grand scale of putting a part 
of Australia into a world set- 
ting, connecting it with the 
civilisations of Europe and 
Asia, was metamorphosed by a 
barren land and human con- 
trivance into a society con- 
cerned with more elementary 
problems of food and 
shelter . . .“ 

The pioneer spirit that per* 
sists today can have comic 
results. In the run-up to the 
WA state election in February 
1883, Ur Ray O’Connor, then 
premier, told the former 
Australian Prime Minister, Mr 
Malcolm Fraser — a fellow 
liberal — to “ keep out” of 
Western Aiiatraha daring the 
WA campaign. 

Mr O’Connor loot So did Mr 
Fraser. Mr Burke won. So did 
Mr Hawke. Although -quick to 
speak hie mind when Canberra 
displeases him, Mr Burke says 
he enjoys excellent relations 
with the current federal Govern- 
ment. One day he may even 
lend it submarines. 
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Active exploration for diamonds 
and precious metals throughout 
Western Australia, with significant 
recent discoveries: 

® Pilot production of diamonds 
from Limestone Creek discovery 
commencing this yean 
■ Discovery of significant new 
gold province in East Kimberfeys . 
Western Australia 


Quoted on the Official Lists of 
The Australian Associated Stock 
Exchanges; 

Issued Capital: 14,647,000 fully 
paid shares of 20 cents each; 


For Further Information 

The Managing Director 
Gem Exploration & Minerals Limited 
6th Floor, 189 St George’s Terrace 
Perth, Western Australia 6000 
Telex AA93332 
Telephone (09) 3221979 
Facsimile (09)4810632 


A member of the Magnet Group of Companies — Australia 
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Investment 
in the 
Future of 

Western 

Australia. 

Armstrong Jones Management Limited 
is the Manager of The Western Group of Trusts. 

These "Dusts invest exdusiveiyhi Western Australia, 
with funds under management exceeding $A300m. 

Recent National Surveys of Stockbrokers consistently 
rate Armstrong Jones Management Limited at 
the forefront of the Australian Trust Managers. 

# 

Armstrong Jones 

Management limited 

Is a Subsidiary of PACIFIC MUTUAL AUSTRALIA LTD 
(Application has been made to Australian and associated stock exchanges 
for listing of securities in FMA Ltd in eaxfy June). 

PMA Ltd offers a combination of Investment Security and Growth Potential 
based on its long record of achievement in prop e r ly Investm ent 
and hinds managed in Western Australia. 

For information on the Group and Its Investment Avenues contact 
Ihe Managing Director; 

A r mwto nmg Jnnew Manaffliitfait limited 

10th Floor. Australia Place, 15 William Street, Perth, Wfestem Australia 6000 

Tfefc (09) 322 0141 Ifelex: 95821 
or the Company^ Financial Advisers - 
Macquarfe Hffl B a m pel Cogporate Services 
Levd 26, 20 Bond Street, Sydney New South Wales 2000. fet (02) 237 3333 Tfelex: 22246 


All you need to knowaboat Australian busi n e s s. 

By return. 
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Commonwealth B ank of Australia. 

A TRIFLE A RATED BANK. 


Financial Times -Wednesday -May 8 1985 


WESTERN AUSTRALIA 2 


Economy 


R -wiwrr ornwtfr and substantial new investment Those are three of the key aims of jpremier Brian 
#5 SateOnroStion parties are critical of what they see as interventionism and 
via^G^ernment-fstablis bed organisations, such as the WA Development 
Corporation. 



The State has vast mineral resources. Above: shovels load ore into' giant h a nlp a ck , trucks in the PHbara 

mineral-rich area In the north of Western Australia 


In pursuit of recovery 


BY ITS own lights, Mr Brian Burke's Stale Labor Govern- 
meat in Western Anstralia has made significant progress 
over its first two years in pursuing three key alms. These 
have been to eneoniage growth and bolster the economy; 
achieve greater efficiency in Government operations; and 
pursue what Mr Burke — who is both State premier and 
treasurer— calls a moderate and cautious programme of 
legal and social reform. 

There are still some bleak spots, including con- 
tinuing difficulties in the engineering industry, which to 
date has enjoyed no real benefits from mining's partial 
recovery, plus the worryingly low real rates of return in 
agriculture. 


Above all, there are problems, 
with unemployment, including C**«m*»!* 

the level of youth un employ* tCOIlOii llG 

ment, described by Mr Burke nrncrroce 

as being the most traumatic H* U 5 I 

economic and social problem thompunamfi 

faring Western Australia. puchah. moMPSowjtoa 

In addition, the State as well 1 1 . 
as tile Federal Government is - • * _ . • _ 

grappling with the serious. ® ver . but ■ half of this. 


conflict caused by the need to 
restrain taxes and charges and 


decade. 1 " 

Last month Mr Borke ex-- 


the rising demand for costly pressed support for the Hawke 


welfare services. 


Government's declared atm in 


The premier says that pursuit holding down federal budget 
of recovery and growth has been outlays in 1985436, bat said Jt 
by far the most consuming of would - lMscbnnterproductiveiif 
the demands made on his . federal restraint was achieved 
Government, but -says that the at the expense of the states — an 
effort is . paying off 'with important signal of 'Which. Can- 


substantial 


investment hem is bound to take notice. 


underway, committed, or id the 
final feasibility stage. 


"Payments to the States 
make up about one-third of the 


Employment is up, and Commonwealth’s (federal 
unemployment down. Between Government’s) outlays," says 
February 1983 and March 1985, Hr Burke, 44 but there is little 
total employment rose by 7.7 point in the Commonwealth 
pa cent to 615,100, while simply offloading its deficit on 
unemployment fell from 66,700 to the States because much of 
(10.5 per cent of the workforce) the expenditure incurred, by 


private enterprise, whereas the 
reality is that his Government 
is fully committed to inter- 
ventionism and regulation. 

" It's all about image,” says 
Mr Hassell. “In fact, Burke is 
-the captive of the left-wing 
unions. .What he has done— 
and he has done it very suhtlely 
—Is put to-place a. -socialist 
apparatus.” 

Last month, Mr-HasMIl said 
there was no room fbr a 
continuation of Government 
intrusion into business via the 
growing, number of business 
corporations established by the 
Burke Government, such as the 
WADC, the WA Diamond Trust, 
WA Government Holdings, 
Exim .Corporation and so on. 

.. If - the WA .business com- 
munity was not aware of exactly 
what Mr Burke’s Government 
was up to, says Mr. Hassell, 
"their it must be made .aware 
before the rampant . socialist 
beast, breaks- into a canter.” 

Last November, the . WA 
liberals : produced their own 
policy options paper on-the WA 
economy- and employment, 
which listed 46 main recamp 

Among them — in no parti- 
cular order — were these: volun- 
tary employment contracts in 
small, business; a more flexible 
working week; permanent part- 
time work; a review of tariff 
disadvantages suffered by WA; 


Tax rebates 

Further recommendations are 
payroll tax rebates or tax holi- 
days for a specified period when 
a firm takes on new. employees; 
a constant review of the Mining 
Act and its regulations; creation 
of an energy planning body, and 
Special efforts to maintain a 
stable rural workforce. .. 

Although the Burke Govern* 
ment has worked hard to forge 
good relations with business, it 
is clear that in the run-up to 
the next State election, it will be 
harried' 'unmercifully by Mr 
Hassell and his Liberals, who 
have recently gained ground In 
the polls. Comparisons with the 
Hawke Labour Government In 
Canberra may be facile, but 
from now on Mr Burke and his 
Ministers will have to run hard 
and tread softly. 


to 60,400 (8J> per cent). 
Underpinning this. In part. 


States is fixed." 

He says that it was estimated 


\ 
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was continued rec overy In -gut in 1984-85, WA’s real re- 
minerals and energy, the total current expenditure would rise 
value of whose production in h« less than 2 per cent com- 
Westem Australia in 19BSS4 p^ed with an j^eragTaxmuS 
rose by 7.4 per cent to A$3.8bn rate of 69 per cent during the 
(£2bn), the rise being largely term of bis predecessors, 
accounted for by increased *»,_ W a - 

SKii. 0 * ir (S*?97m ( ) A,L6l Sd m “ t 2ft' 

diamonds {ASfilm, but due to JSS! 11 ■ ^ 


Premier’s 17-day 
visit to Europe 


riTSStof' 61 ”' reducing peyroll tax. Hi 

nse scarp s )• the institutions duty, 

and some stamp duties. 

Production He adds: “The Common- 

At the same time, the value wealth's aime and our own are 
01 same— reducing unemploy- 

productUm in 1983-84 fell by men t and maintaining economic 
1L1 per cent to A?Lfl5bn, g-ecovezy. They can only be 
following a record year to fquy realised through co-opera- 
1^^3. The fall was mos^ tion 1 and complementary 


Production 


attributed to a decline In both policies.” 
the quantity and price of wheat ^ 

At the time of the 198*85 


According to a recent review 


WA budget-only toe ^ond Jf toe WAeconomyby Perth- 
state Labor budget in a decade property group Aim- 

October, Mr Buike said 

i toe major factors in a changed ®isns aWA aremostly bulllal^ 
budgetary climate had been given toat prospects are baaed 
toe sBKe upturn in toe State on plans already known or on 
and national economies, and developments that have begun, 
the time and effort devoted to are virtually confirmed, 
j “.restoring stability in toe It says toe State Govem- 
state’s finances.” mentis “rational approach ” to 

There had been a remark- resource development, and its 
I able turnaround in the WA encouragement of enterprise, 
economy, he said: profits had have created an atmosphere for 
improved, interest rates had private sector initiative, and 
generally v*n«wi, inflation had that the * f combination of 


MR BRIAN BURKE, the 38- 
year-old Premier of Western 
Australia, Is currently cn-' 
gaged on a 17-day visit to 
Europe dnrtog which be will 
hold discussion with senior 
government repre sentat ives, 
industrialists and bankers In 
four countries. 

The visit, which lists until 
Hay 22, wffl take Mr Burin, 
to the UK, Italy, Belgium and’ 
Norway, and he wlll.be accom- 
panied fay Mr John Horgan, 
chairman of the Western Aus- 
tralian Development Corpora- 
tion, and Mr Bruce Begp, 
a director general of the 
Department of the Premier 
and the Cabinet 


Mr Burke, who has been 
-leader of the State Parlia- 
mentary Labour Party since 
1981, led . the - Australian 
Labour Party to-ene of the 
most decisive political vic- 
tories to the state's history 
to February, 1 * 8 *. 

The visit stems Initially 
from an invitation from the . 
Norwegian Gov ernment. 

Dyno Industrie? AS. a No*, 
weguut company, is establish- 
venture with 
westrallan Forest Industries 
to WM * |5m resiu plant 
aeu Bunbuty. The possibility 
. « further business and trade 
links with Norwegian interests 
wOl be explored during the 
Premier's stay la Osloe. 




international charter flights to 
WA, -plus a direct air link 
between WA and Japan. 

Other recommendations 
Include an upgraded Indian- 
Pacific rail passenger service, 
possibly with private sector 
involvement; flexible working 
boors In toe tourist and hospi- 
tality industries; reform of toe : 
.existing industrial relations 
system; establishment of a one- 
stop shop -for Government 
approvals; impact studies on all 
new legislation; voluntary 
trades unionism. 


generally ^»n<*n, inflation had that the “'combination of 1 
eased, growth had been strong, .energy, a stable political and 
bousing was buoyant, and con- economic environment, and 
fldence was returning. almost unlimited natural ' 

Among toe h i gh lights of toe resources must inevitably lead 
budget were a business and to the establishment of new 
employment stimulation pro- industries here over the next 
a gram m e costing A$48»6m in a decade/ 9 
full year, a A$12m high tech- 
nology programme, an increase Reports 
of 59 per cent in funds for “ 

the Department of Industrial In the March quarter this 


nology programme, an increase Reports 
of 59 per cent in funds for “ ^ 

the Department of Industrial In the March quarter this 
Development, an increase of 44 year, some 69 per cent of com- 
per cent for the Small Business ' panies contacted by the Con- 
Development Corporation, and federa tion of WA Industry’s 
an si per cent boast for Survey of Bus ines s Opinion 
tourism. described their trading condi- 

Overall, the capital works tions as . being satisfactory or 
programme unveiled -totalled good, against '78 per cent in toe 
A?L2bn (+63 per cent), after December quarter last year, 
leaving aside the State Energy This relatively small fall 
Commission's (SEC’s) pro- followed six successive quarters 
gramme, now much reduced of rising business confidence 
after completion of the from its trough in the June 
Dampier-Wagenxp gas pipeline. quarter of 1983. . 


i Nevertheless, the SEC still 
has a fair workload, Including 


In forecasting conditions over 


significant outlays on Integra- the next three to six months, 
tton of the Pflbara power 

supply, the Eastern Goldfields optimistic than m the previous 
transmission line, and Stage D survey. Around 55 per cent of 
of the-Muja Power Station. firms expected economic condi- 

OveralL Mr Burke said that tions to remain the same over 
WA' budgetary revenue in 1984- the current (June) quarter, 21 
1985 was expected to grow by per cent expected an lmprove- 
69 pS- cerniTASksIbn and mgj. 22 Per cent a 

expenditure likewise. deterioration. 

“Despite the introduction of Whatever the progress or 
substantial tax cuts and the claims made by the . Burke 
holding down . of charges, toe Government, they are scoffed at 
accounts- -are to balance." says by Opposition leader. Hr Bill 
the Premier, adding that he Hassell, who claims that Mr 
believes WA is “poised for a Burke has succeeded in project- 
new surge of economic growth ing himself as a supporter of 
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THE MOST VALUABLE 
ADVICE ON INVESTMENT 
IN WESTERN AUSTRALIA 

IS FREE! 
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WfestemAustralia-aplacewhereyoifllsee 

farms the size of W<ales, mines as big as counties and 
such awesome developments as the $8.5 billion North 
V\test Shelf Gas Project and the world’s potentially largest 
producer of natural diamonds at Argyle in the Kimberly. 

Nowhere is the scope for investment so 
enormous. 

The First Step ul . ..... « 

Investorsseeking to establish industnal 
ventures in Western Australia may be surprised to learn 
the best advice and support is free. 

it comes from the Western Australian 
Government’s new Venture Task Force - a highly 
specialised arm ofjfche Department of Industrial 
Development. 

Testing the Waters 

The Venture Task Force offers in appropnate 
cases; to make a preliminary study of the potential for 
new industrial investment in Western Australia. Should 
further studies be required the Venture Task Force will 
recommend private consultants and, prepare an 
independent overview forthe prospective investor. 

Avoiding Delays . . . ... 

To minimise delay in negotiations and expedite 
formal agreements the Venture Task Force will ensure 
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State and Federal Governments, finance organisations, 
private companies and potential joint venturers. 

As a “one stop shop" the Venture Task Force wi II 
also fast-track: investment inquiries through the 
Government and private sector network. 

Financial Support _ . u , . 

The Western Australian Government is able to 
offer direct financial assistance to pioneer industry 
offering substantial benefits to Western Australia. In 
appropriate cases, the Western Australian Government 
provides special deferred payment terms on fully 
serviced industrial sites. 

To Find Out Mora 

To find out more about the investment potential 

ofWbstemAustraliaandhowtheVenture TaskForce 
resources can work for you, contacttheAgentGeneralfor 

Western Australia today. Phone No. 01-240-2881 
Address: MrRon Douglas, Agent General, Government of 
Western Australia, Western Australia House, 115 Strand, 
LONDON WCR OAJ UNITED KINGDOM or 
Director/Vbnture Task Force , Department of Industnal 
Development. Ftione No. 327-5555. 

Address: The Department of Industrial Development, 
170 St. George's Terrace, PERTH 
WESTERN AUSTRAUA6000. 
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Use our rapid growth 
for yours in Australia. 


Continued success in an aspects of corporate and money market 
services for Australia's growing markets has seenRothwdls’rapid 
growth right across Australia. 

Total funds employed at 31 July, 1984 were 5108 million. 
Operating profit after tax for 1984 represented a return of 28.4 % 
on share capital and reserves. 

That growth and return on investment, from a solid team of 
people committed to a sound open minded approach to financial 
services, has opened many new doors to business in Australia. 

Wfe’ ve also opened some new doors Jot ourselves in Sydney and 
ftrth tobeip us makciteaskribryou to dobusiness in ourccunby... 
from one ride to the other. 




Rothwells Limited 


Merchant Bankers 

prcoipmHM n Ooeeri * UrtH 


Brisbane 

6ih Floor, 10 Market Street. 

Brisbane QLD4000 Telephone: (07) 229 .8688 
Telex: AA4 2429 


Perth 

4th Floor. 68 St. George's Terrace, 
Perth W. A. 6000.Telephone: (09) 322 7622 
Telex: AA95 127 


Sydney 

12th Floor, AMP Building, 50 Bridge Street. 
Sydney NSW 2000 


A wealth of experience in corporate and money market services. 


JR 1337 
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How many other casinos 
would you fly half way 

around the world for; 


In 18 months time the Burswood square metres of exhibition! 

Island Resort/Casino will be complete, or seating for 17000 people; facilities for 
A $300,000,000 complex that’s tennis, squash, aerobics, gymnasium 

destined to become Australia’s premier and swimming pool. 


tourist playground. 

400 room luxury five star 
international hotel; casino; 100 
hectares of parkland, 18 hole golf 
course; tourist information centre; 
amphitheatre; restaurants and shops; 
picnic area; water garden; kangaroo 
park; floral gardens; convention and 
cabaret centre seating up to 
3,600 people; enclosed 
exhibition/sports/enter- 
tainment complex with 25,000 ■ 



If 11 be a city within the City of 
Perth— home of the America’s Cup. 

The complex will be erected in time 
for the first defence of die America’s 
Cup. 

Reserve your place in history now at 
the Western Austalian Agent General’s 
Office, 115 Strand, London WC2 
ROAJ. Telephone 01-240 2881, or at 
Burswood Management 
Limited, 8 St George’s Tee, 
Perth, Western Australia 6000. 
Telex AA96577 fax <09)3259063. 
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Resources 


THE big development 
and expansion plans for 
the State’s resources 
have created increasing 
confidence. Gold pro- 
duction has doubled in 
a few years and many 
companies are actively 
looking for more. 

Diamonds are ex* 
pected to begin flowing 
from the huge Argyle 
project next year. And 
new iron ore projects, 
with China as a prospec- 
tive customer, indicate 
an end to a long reces- 
sion. in this industry. 

The prospect is that 
modem management 
and extraction tech- 
niques will give the 
entire sector a new 
lease of life. 
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Gold drilling rig at Bardoe, north of Kalgoorlie. Such rigs have proved die potential 

of many gold prospects in toe State . . . 
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Plans to double output 


GOLD, which launched the West Australian economy 
nearly a century ago, provided a buffer against the recent 
slump in commodities. 

Only gold showed any sign of. spectacular growth 
among the metals mined in Western Australia during 
this time. , 


P lans for expansion ate 
expected to double the State’s 
gold output, which contributes 
about 80 per cent of Australians 
total production. 

A few years ago the State 
mided less than 500,000 ounces 
a year. The figure has since 
doubled and is expected to 
teach 2m ounces in the next 
couple of years. 

The boom has been particu- 
larly beneficial to remote areas, 
and to mining consultants and 
engineering firms which would 
have had a lean time, during 
the recession. 

It is estimated that 150 com- 
panies in Western Australia are 
looking for gold, and at least a 
proportion of these are likely 
to launch new ventures in the 
next year or two. 

About 20 mines of reasonable 
size have been commissioned or 
are planned and they range 
from those producing only a few 
thousand ounces a year to some 
which will add between 5 per 
cent and 10 per cent to 
Australia's gold production. 

There have been some sur- 
prises. One is the discovery of 
a major ore body, only two 
hours’ drive from Perth on per- 
mit areas which were taken out 
for the State’s vast alumina 
industry. 

The Boddington gold pros- 


Gold 

JOHN MdLWftAITH 


pect, being planned by . the 
partners in the Worsley 
alumina project, including Shell 
and BHP, could be one of 
Australia's biggest . mines. 

Another intriguing prospect 
is not far away in the attractive 
farming area of Donhybrpok, 
where BHP and several other 
companies are examining a new 
type of gold geology for the 
State which could be a big pro- 
ducer In the future. 

Such ventures in lush and 
heavily timbered hills are far 
removed from the . traditional 
Australian gold landscape of - 
semi-desert and red dust. 

Most of the discoveries ■made- 
in Western Australia recently 
have been extensions of 
mineralisation first found 50 or 
even SO years ago, and which' 
are made economic - again by 
modern mining and extraction 
techniques. 

. The recent weakness of the 
Australian dollar has made the 
industry even more attractive 
and there has been a sharp rise 
in gold share prices. 

At today’s prices, usually mar- 
ginal gold ventures would be 


profitable, but it would be 
hazardous to proceed -with them 
in an industry where the mar- 
ket is so volatile. 

There Is a wide safety mar- 
‘ gin, however, for most of the 
new open-cut projects that are 
being launched in Western 
Australia.. 

They have a break-even point 
of between 8A250 and IA300 an 
ounce, and current- prices in 
Australian dollars are above 
. $450. “• 

This means that ah open-cut 
prbject with grhde of between 
six and seven grams per tonne 
(about a fifth of an ounce) is 
highly profitable, .for each 
tonne of .material mined will 
yield at least CAifiOi : . 

Mining and financial costs are 
-unlikely to.be hrtre than half 
this .figure, . u 


High costs 


Where mining extraction costs 
are particularly low, such as in 
alluvial deposits, miners are 
making- money with grades, of 
etea less than one gram per 
tonne— or one part per million. 

The high cost of establishing 
deep mines bas meant that little 
of tills ‘.type of development has 
taken place in recent years. - 
Established underground 
mines at Kalgoorlie have been 
expanded, and they have a long 
life, but do require a higher 
break-even point in gold prices. 

For companies such as Wes- 
tern Mining Corporation the 
gold boom was indeed welcome 


as its traditional: money earner, 
nickel, faltered.. 

Weak nickel prices meant 
that at one stage the WMC mine 
at Kambalda. one of the world’s 
most efficient was- losing money. 

It was only an associated gold 
milling operation there which 
provided a strong positive cash- 
flow and WMCs other gold 
Interests' throughout the State 
were also highly successful. 

Gold’s recovery has meant 
that the city of . RdgootUe. one 
of Australia's more durable 
goldmining centres, has enjoyed 
a prosperity not seen for many 
years. .. 

A boom in building - and in- 
vestment has given the old town 
a fresh face, without -robbing 
it of its unique frontier-town 
atmosphere. 

A number of smaller gold 
towns, many of them almost 
abandoned before the recent 
resurgence, have enjoyed re- 
newed life and small mines are 
springing up around them. 

Despite the rapid increase in 
nroductioQ, Western Australia !*i 
hardly likely:' to regain its 
dominant position as a world 
producer. • 

Australia’s expanded produc- 
tion still puts it a long way 
behind' Canada' and the U.S, 
which, in turn, are modest pro- 
ducers compared with South 
Africa and- the Soviet Union. 

Even so, its contribution to 
Western Australia’s economy in 
the past three - years has been 
considerable, and there Is every 
sign that this win con tinu e at 
least in the next year or two. 
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Vast project in remote area 


THE FIRST diamonds will flow from the biggest 
mine in the world by early next year. 

Hie Argyle project has suffered several problems 
over the past two years: first, tortuous negotiations with 
the West Australian Government, then, this year, a juris- 
dictional dispute involving tw o unions. 

None of this detracts, how- 


ever, from the great potential 
of the AK1 pipe, which will 
produce 25m carats of diamonds 
a year from about 3m' tonnes 
of material. 1 

It represents an increase of 
40 per cent over current world ' 
production. 

The vast size of the project 
and its remoteness has provided 


Diamond 

mining 

john McH . wraith 


great challenges for the group 


project will be finished by 
early December. 

An often -overlooked 


aspect 


, ?r»* of .the Argyle operations is the 

of companies sponsoring the production of aStivUT diamonds 


venture. 

The Kimberley region, where 
the pipe was found, is almost 
as remote as the moon, even 
for Australians. It is more than 
two hours by jet aircraft from 
the state capital, Perth, and 
the region’s population of a 
few thousand is scattered across 
rugged terrain with an area 
the size of the British Isles. 


Welcomed 


When work construction be- 
gan on the main project at 
Argyle, last year, it was the 
only major resource project In 
Australia, and for that reason 
has provided a welcome filip 
for the State’s economy. 

A dispute with the West 
Australian Government, which 
was settled in October 1983, 
was over a poposal for an 
initial lump sum -payment of 
royalties to the Government, 
which In turn it used to buy a 
5 per cent Interest in the ven- 
ture. 

This was later passed on to 
the newly-formed West Austra- 
lian Development Corporation, 
semi-Gove mment body, and 
then hived off in a Trust, in 
which the public has units. 

The -dispute in recent weeks 
between two Australian unions 
is not yet fully resolved, but 
after a month a picket line, 
which had stopped supplies get- 
ting into, the mine-site, was re- 
moved. 

Despite this, . the companies 
are confident that only minor 
delays have been caused to 
the construction timetable and 
they are still hopeful that the 


from rich deposits from creek 
beds below the main diamond 
pipe. . 

In the first year they yielded 
6 - 2 zn carats, a major output for 
aznr diamond mine in the world. 

The operating costs of that 
project are relatively low, and 
the diamond stales have pro- 
vided a welcome cash flow dur- 
ing the construction phase. 

The operation has also 
yielded useful operating experl-' 
ence for the companies in the 
region. 

An Independent assessment 
suggests that this alluvial phase 
will yield total' revenue of 
nearly 865m by the end of this 
year, which .would normally be 
regarded as the output from a 
major project. 

Yet it is considered as only 
a curtain-riser and the richer 
areas of the creek beds will 
mined out about the same time 
that the exploitation of tile 
kimberlite pipe begins. -- 

The Argyle. venture Is noted 
for. its extremely rich grades — 
easily the highest in the world 
—-but relatively low proportions- 1 
of gemstones. 

The Jbetter-quallty gems will 
make up only about 5 per cent 
of the total production, com- 
pared with a figure of between 
10 per cent and 20 per cent for 
most of the world’s diamond 
mines. 

There will be perhaps another 
20 per cent which will be poorer 
quality gemstones and this is 
where the market in the world 
diamond Industry is strong at 
present. 

The Central Selling Organisa- 


tion, an am of the diamond 
giant De Beers, has already dis- 
cussed publicly the challenges 
of marketing the vast .flow. of. 
industrial diamonds which will 
come from the mine. 

In recent years this sector 
of the market has been domi- 
nated by synthetic diamonds, 
but De Beers believes that with 
the advent of a major, reliable 
source of natural industrials, 
markets will be found. 

. The return 'to the . mining 
Co mpan ies will, . however, 
depend largely on the price 
being received for synthetics. 

In any case; the 7 overwhelm- 
ing proportion of the project’s 
revenue will come from the 
gemk. 

The diamond exploration 
boom that took place when the 
first discoveries were made 
around Ellen dale (some dis- 
tance away in the Kimberleys) 
has now subsided. 

ELLendale Is atm held by the 
Argyle consortium, and a deci- 
sion on its future development 
will not be made for some tinw 

If has a higher proportion of 
gemstones than Argyle, but a ' 
much lower grade in overall 
production. 

Despite -the disappearance of 
scares of speculative companies 
which emerged a few years ago, 
there is still some serious work 
going on. 


- At least two major ventures 
are proposed dose to- Argyle: 
mining alluvial - - m fltpriff l 
brought down, from the.AKl. 
pipe. . And, on the Argyle site 
itself, the ’massive task of "re- 
moving 20m tonnes of over- 
hanging rock around "the -pipe 
has almost been completed. 

- Work is still going on to 
construct a comfortable village 
. which will .house' . workers' dur- 
ing their .period on the: site,. 

Argyle, Diamond Mines made 
the derision to have its 
workers commute from Perth— 
rather like flying 500 people 
from London to Moscow every 
two weeks— rather than estab- 
lish a major town with' .f awn lies. 

A * ew ke y executives, will 
live In- the small town . of 
Kuxmunuxra, a short flight 
away, and travel -to work by 
hght aircraft each day. 

The commuting alternative 
was chosen because the experi- 
ence of other companies which 
have chosen it suggests there 
are far fewer industrial and 
social problems than when min- 
ing towns are thrust into re- 
mote locations. 

The treatment plant, one of 
the -biggest of its type in the 
world, is also partially com- 
pleted, and will have the" capa- 
city to be expanded to 4 3m 
tonnes a year. 
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PUBLIC RELATIONS LTD 

The London Link For More Than 
50 Australian Public Companies 


*V. 


Interested UJC. and European institutional investors 

not already on our Information. Service mailing n«ft 

are invited to apply for indusion. 
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For millions of yean, vast 
gas reserves hare lain trap- 
ped beneath the . Indian 
Ocean off Australia's north- 
west continental shelf. The 
challenges inherent in their 
discovery, development and 
utilisation are being met by 
the North-West Shelf Joint 
Venture. 

Participants ■ include 

Woodsfde Petroleum, BP 
Developments Australia, 
Shell Development (Aus- 
tralia), BHP Petroleum mid 
California Ariirtir OiL 

An engineer (right) 
adjusts a flare at a gas 
treatment plant 



PROFILE: ROBERT HOLMES a COURT 





man 



LAUGHTER echoed around the 
panelled walls of the- City 
brokers' dining -zoom, when it 
was suggested that an unknown 
Australian bustnegman - would 
win- control of a British media 
group. 

Ur Robert Holmes k Courts 
assault on Associated Communi- 
cations Corporation nevertheless 
came off. • 

Today, he runs a world-wide 
group of companies from a 
modest Perth office. They have 
annual sales of at least A$500m, 
hove consistently Improved 
profits fox many years, and the. 
extent of his audacity, is still 
to be tested. 

He is not the typical Okfcer 
pirate who Is the stuff of Fleet 
Street mythology. 

His inevitable grey suit,, 
quiet manner an infinite 
courtesy belle his reputation 
for rnthlessness, for the ua- 
expected attack, \ 

His - current attention is 
directed at co n fir m ing a strong 
bridgehead in the U.S. mineral 
group, A&arco, mainly because 
of its holding In the Australian 
company, RLE Holdings. 

Mr Holmes h. Court enjoys 
the struggle, and the American 
taste for litigation la entirely 
to his taste (there have 
already been a series of court 


hearings over the Asaxco hold- 
ing). 

It is only one area where 
expansion is considered. He 
still has long-term ambitions to 
have a major Influence on Aus- 
tralia's biggest company, BHP. 
in which he has a major hold- 
ing (that is, considering its 
wide spread of shares). 

His fnterestS range from the 
media operations of ACC, in- 
cluding films and TV, to a news- 
paper and TV group in Aus- 


His daring is matched, he 
claims, hy great caution. 


tralia, earthmoving, oil, gas and 
minerals and many other 
smaller operations. 

Yet he is best known for his 
many and spectacular takeover 
bids, some of which have suc- 
ceeded, but others have 
“ failed,” leaving him big 
profits by quitting the substan- 
tial holdings be has built up. He 
Is sensitive to the claim that 
the bids are made only for this 
latter purpose — all begin.’ as a 
serious attempt to gain control, 
he says. 

As a young man who began 
to build his empire with a small 
textile mill (which he still 
owns) in a West Australian 
country town, he quickly 
showed a brilliance in financial 


Western Australia 
Is as dose as our London office . . • 


STONE JAMES 
STEPHEN JAQTJES 

SOLICITORS AND ATTORNEYS 


Stone James Stephen Jaqnes is the major 
commercial and corporate law firm in 
Western Australia with offices in Perth, 
Sydhey and Canberra. 

So when you plan to do business in Western 
Aust ralia call our resident partner in London 
Clive deB. HovelL 


LONDON 

Loth House. 47-57 Gresham Sweet, London. EC3V7EH, England. 
■ • Telephone; (01) 6062072, Telex: 889206. 

PERTH 


LawChsmben, Cathedral Square, Penh, 6000 , Australia. 
.. .Telephone: (09) 325 0431. Telex: 92646. 


AMP Centre. 50 — 
Telephone (I 


SYDNEY 


Street. Sydney. 2000. AusWalia. 

2391111. Teles 21332. 


; CANBERRA 

Canberra House. 40 Marcus Clarke Street. Canberm. 2601. Australia. 
“Telephone: (062)48 5222. Tdcx: 62643. 

- . NEW YORK 

. - Suite 4244, 30 Rockefeller Plato. New York, NY 101 K u S A - 
Tdcphwe: (212) 489 1777. Tctoc 22S038 RCA. 


analysis which is the key to 
recent successes; the ability to 
see basic strengths in a com- 
pany shunned by the markets, 
(ACC was a prime example). 

His legal training offered no 
clue to his ’financial skills 
which, he says, take no esoteric 
shape — it la all just hard work, 
using conventional financial 
principles. 

And work he does, 18 hours 
a day, with the ability to con- 
centrate single-mlndedly on a 
problem. Small-talk plays no 
part in his conversation, though 
he has a surprising sense of 
humour, and a relish for finan- 
cial gossip. 

He enjoys telling stories 
against himself. An example: 
soon after he acquired control 
of ACC, he attended a Holly- 
wood party, still In a grey busi- 
ness suit, bizarre in that set- 
ting. A local producer who 
knew Mr Holmes 4 Court; noted 
his singular appearance as an 
outsider and said to him “ You 
look like ET." 

At home, with a c ha rm ing 
Perth-born wife and three 
children, he is rarely off the 
phone. Rut he does have some 
diversions, those one would ex- 
pect with his wealth — thorough- 
bred studs (reputedly worth 
A$15m), and a fine art collec- 
tion (he employs his own 
curator). 

Last year he was In London 
when one of bis horses won 
Australia’s richest and most 
famous race, the Melbourne 
Cup. 

His wife Janet woke him 
with the news, which be took 
with great calmness. 

For even his associates, 
Robert Holmes k Court remains 
an enigma, never showing any 
more than the most proper level 
of emotion, never revealing a 
vice or foible. However, they 
are united in their awe of his 
powers of logic, his ability to 
think laterally, and come up 
with an unexpected solution to 
a problem. 

Yet his daring Is matched, 
he claims, by great caution — 
"I never take a step unless I 
know there is an alternative 
available to me If I need it." 

He regards most of Australia’s 
more rakish businessmen with 
distaste, and in fact also 
remains largely aloof from the 
local establishment 

A piquant touch is provided 
by the contrast between his 
patrician manner (his fore- 
bears were the Heytesburys, 
and one of his studs and his 
family company have the name) 
and his insistence that he is 
a true Australian. He resents 
any suggestion of a re m ai ning 
a sso ciation with Zimbabwe, 
where he was a child, or South 
Africa, where he had his early 
education. 

The single-minded, hard- 
working enigma may be Aus- 
tralian* but bis ambitions are 
wider. 

There is less laughter now 
when he begins one of his 
international incursions. 


JOHN MclLRAITH 


Sector prepares to expand again 


THE IRON ore industry, which stimulated Western 
Australia's spectacular growth in the 1960s, is about to 
expand again. 

For the first time In 15 years, new iron ore projects 
are planned, indicating an end to a long period of reces- 
sion in the industry. 


But it is not the Japanese 
steel industry— the industry’s 
major buyer— which is seeking 
the new capacity. 

The most likely venture is a 
unique joist venture between 
the Chinese Government and a 
local producer, Hamersley Iron. 

Another factor, perhaps less 
imminent is an equally unusual 
deal in which part of the new 


Boost for iron 
ore industry 

JOHN MdUtATTH 


Mr Hancock says other cus- 
tomers in Europe, the Middle 
East and Asia, axe likely. 

, - , . . . . The Chinese project at 

b ®“i d Channar is closer to home, it 


a barter basis, in return for 
mining equipment from 
Romania. 


If both are approved, they 
would increase production from 


would produce a similar volume 
of ore. but involve somewhat 
less investment than Marandoo. 
Both would share a railway, 
port and other facilities with 


the Pilbara region of Western Hamersley’s vast operations. 


Australia — already the world's 
biggest exporter— by almost a 
fifth. 

The region, which produces 
almost all of Australia’s iron 
ore, produced more than 91m 
tonnes worth at least SAiSOOm 
in 1984, an increase of 25 per 
cent on the previous year. 

The recovery was as sudden 
as it was welcome, with a 
variety of circumstances creat- 
ing a hectic demand tor the 
nine months from about March 
1984, and continuing at a steady 
rate in the first few months of 
this year. 

But it is the prospect of new 
projects with surprising 
partners that provides more 
interest. 

A few weeks ago the State 
Government announced that a 
$ A3 50m venture would be 
launched with the support of 
the Romanian steel industry. 

CRA would share the 
development of the Marandoo 
deposit, in a joint venture with 
iron ore veteran Lang 
Hancock. 

CRA has stressed that much 
more investigation will be 
required before this is 
launched. The venture would 
produce 10m tonnes of ore a 
year in its early phase, and 
cost $A350m to build. 


The Cbannar proposal is only 
one of three possible new 
agreements between Pilbara 
producers and the Chinese to 
supply their expanding steel 
industry. 

The others are with Mt New- 
man Mining (a project about 
the same size as Hamersley — 
each with a capacity of more 
than 40m tonnes a year) and 
the much smaller Goldsworthy 
Mining Company. 

The fourth producer in the 
region is Cliffs Robe River 
Associates. 

A welcome aspect of all these 
proposals is that It represents 
great diversity of markets. One 
of the producers’ problems has 
been that an overwhelming pro- 
portion of their exports go to 
Japan, giving that country an 
inordinate influence over both 
volume and price. 

Anticipated increases in 
Chinese purchases, the small 
but welcome incursion into 
Eastern Europe through 

Romania. and a growing 
interest in a number of smaller 
steel industries, all give the 
promise that within a few years 
the Japanese will be responsible 
for only about half the pur- 
chases of Pilbara iron ore. 

Mr Hancock has been trying 
for 20 years to launch an iron 



Western Australia is already the world’s biggest coal exporter. Major new 
customers are likely to include the Chinese Government 


ore mine of his own (he earns 
more than A$6m a year in 
royalties from Hamersley’s 
operations). He is optimistic 
that the current proposal will 
lead to others in East European 
countries, because his ore will 
flow through a new canal, com- 
pleted by the Romanians, 
which gives ready access to the 
Baltic and Danube basins. 


coming 12 months are still in 
progress), the Australian com- 
panies have learned to be 
leaner, and more cost-effective. 


Among the major steps token 
to increase their competitive- 
ness was the improvement of 
the three iron ore ports, so 
that bigger bulk carriers could 
be loaded. 


installed for many years. 

All of this promases to main- 
tain the region’s rank as the 
biggest iron ore exporter in the 
world, providing a fifth of the 
tonnage traded International!?. 


The Italian group. Finsider, 
which for years has been hold- 
ing out the prospect of a 
sponge iron project in Western 
Australia, still claims it is 
interested in the idea. 

In the wake of two years in 
which iron ore prices have been 
reduced (negotiations for the 


The most extensive of these 
programmes, at Port Hedland 
for Mt Newman, Is still being 
completed at a cost of $A75m. 

There have also been im- 
provements in handling facili- 
ties at the ports and a pro- 
gramme of upgrading equip- 
ment, some of which has been 


Recent Independent studies 
of the world industry, which 
show only marginal growth 
overall, forecast a considerable 
level of expansion for the 
Pilbara. 


It must be a subject of some 
self-congratulation that it not 
only weathered the slump in 
demand in reasonable shape, 
but also reacted, swiftly when 
the opportunity arose to sell 
more ore. 



Beautiful Perth on the sparkling blue water of the Swan River. 


What The World’s ComingTo 


The First Australian Defence of the America’s Cup 
Perth, Western Australia. October 1986 — February, 1987. 


When the world's fastest; sleekest, 
most technologically -advanced 12 metre 
yachts crash through the white-topped 
waves off the Western Australian coast 
in their quest for the America’s Cup, 
will be privy to a spectacle 


you 


unsurpassed on the seas. 
When thi 


the -multi-coloured spin- 
nakers billow in the wind, and the 
tacking begins, it will take your 
breath away. And if you think that’s 
exciting, wait until you see what else 
Western Australia has in store for you. 


See Australia, see Western Australia. 

When you holiday in Western 
Australia, what you do is only limited 
by your imagination. 

Fish from a beach that stretches as 
•hr as die eye can see. Photograph the 
spectacular variety of wildflowers and 
unique fauna. 

Visit the awe-inspiring timber 
country down South, or see die rug 
red beauty of the North-West. Ta 
leisurely cruise on the beautiful 
Swan River. 


Western Australia offers a 
tantalising contrast of ancient land- 
scapes and sweeping skylines, historic 
settlements and modem cities. 

Visit us soon. 

See us gear tip for the World 
Twelve Metre Yachting Champion- 
ships in February 1986, and me First 
Australian Defence of the America’s 
Cup between October, 1986 and 
February, 1987. Some of the world’s 
most famous yachtsmen are already 
fine-tuning their boats off our coast. 

Whether your interest is photo- 
graphy or fish ing, birdwatching or 
bushwalking, s igh t-seeing or sailing, 
once you visit Western Australia 
you’ll agree it truly is Australia at 
its best. 

For more 
information 
on Western 
Australian 
holidays, 
simply fill in 
the coupon 
and mail today? 
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B.P. Travel Trade Services Ltd., 
Park Farm Road, Folkestone, 

Kent CT195DZ 
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(want to find out more about Western Australian 
bobdayfc Please scud me free colour brodmres on 
the excidne range of holidays available fa 
Western , 
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Name- 



Address. 
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Talk to the bank that 
is guaranteed by 
the Government of 
Western Australia, 


If you're planning to do ■ 
business in Western. 
Australia talk to the R&I 
Bank. 

The Corporate and 
International Division of 
the R&I provides specialist 
services for companies and 
individuals interested in 
setting up in Western 
Australia. 

We also provide finance 
for resource development 
projects and advise on 
growth investment areas 
in Western Australia. 

Talk to the R&I, the 
bank that's guaranteed by 
the Government of Western 
Australia. 


ENQUIRIES TO: 
United Kingdom 

The Rural and Industries 
Bank of Western Australia, 
7th Floor; Granite House, 
97-101 Cannon Street, 
London EC4N 5 AJ, 

United Kingdom 
Telephone: (01) 6237722 


Western Australia 

The Rural and Industries 
Bank of Western Australia, 
54-58 Barrack Street Perth, 
GJP.O. Box E237 Perth 
Western Australia 6001. 


Fax No.- 
Telex: 


(01) 6267166 
29897JRIBWA 


Telephone: (09) 3206206 
Fax No: (09)3206444 
Telex: 92417 RIBWA 
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GRIFFIN GROUP 


GROWTH FROM 
SUBSTANCE 
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Founded on a coal mining operation 
established In 1925. The Griffin 
Group's operations have rapidly 
spread across the Australian 
continent and into the countries 
comprising the dynamic Pacific 
rim region. 

■ Mineral and energy interests have 
expanded lo include extensive oil. 
gas and gold production and 
exploration -ventures In Australia 
and North America. 

■ Aviation activities include 
Australia's third atrtine. major charter 
and coastal surveillance contracts. 

a National Air Freight network, and 
associated aircraft repair and matn- 
lenance faculties which service the 
Industry in genesaL 

■ Hta.Aaricuttuie.1lY) Group te a ma]cc 
Pacific Island producer of tea. coffee, 
cocoa and coconuts and Australian 
interests Include a vineyard and 
sorghum growing venture. 

■ Weil established Commodity 
TrcKllnq operations are a key feature 
af tire Group's integrated strength in 
Agriculture and Minerals and also 

■ provide the link between world 
markets and the Group's extensive 
wholesale -ret afl distribution network 
in. the AustrctUa-FadficnegiocL 

■ Property interests now Include a 
wide range ot development and 

InBMrfnMml n H j u ttlaa rrYUw r t n rr 

central business district, commercial, 
IndustriaLreiatiandcsartcultural 
p roperties spread throughout 
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Fiji and the South Western Pacific 
Region in general 
Griffins growing 1 reputation lor 
realism and innovaticsi in its various 
trading activities, coupled with its 
established position as a key 
Australian energy producer; has led 
io widespread recognition of The 
Griffin Group as one o! Austraticfs 

most dynamic conglome r a te s. 


ISfh Floor, Griffin Centre 
28 The Esplanade 
Perth, western Australia. 6000 
telephone (09) 325 8155 telex 93519 
Rnt ©9)3227128 
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10 Grafton Street 
London W1X3LA 

telephone (01) 408 0546 telex 297001 
FOX: (01)6297028 
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Financial Times Wednesday 5^ 8 1985 . X 

Industry W 


Western Australia has almost no smokestack industry* Instead, the State Profile: Oceanic: witty 

Government is keen to vault an entire stage of development, grafting tecnn 

ology-based industries onto the State’s resource base. Special targets: elec- 

tronics, defence* ship-buildings pb^wiigflls and metal fabricating. * Ijy UIvllo 
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Forth: strategically located for hi-tech industry 


Set to become more 
technology orientated 
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FOR MORE than a century. 
Western Australia has exhibited 
what Mr Mai Bryce calls a 
traditional tonnage mentality, 
which is understandable, given 
that its fortunes have relied and 
still rely on the bulk commodity 
earnings of mining and 
agriculture. 

However, it is part of Mr 
Bryce's - crusade as deputy 
premier as well as State 
Minister for Industrial Develop- 
ment, Technology, and Defence 
Liaison, to help transform WA’s 
industrial mentality by nudging 
it on to a more technology* 
oriented footing. 

“Western Australia is 
deprived of traditional heavy 
manufacturing because of its 
relative isolation and low 
population,” he says. “Indeed, 
in 1985 we can be somewbat 
pleased that we don't face the 
traumas caused., by smokestack 
industries in the United States, 
Europe, and the eastern -states 
of Australia. 

“However, our lack of heavy 
industry means that WA is 
poised to leapfrog an entire 
stage of development For a 
start, we’re closer to Singapore, 
Hong Kong, and the rest of 
South-East Asia than most of 
the rest of Australia.” 

Li March, when speaking at a 
threenlay Western Australian 
building and construction trade 
exhibition in Hong Kong, which 
may have generated export 
orders worth more than A$40m, 
Mr Bryce said he fully realised 
that customers were not going 
to come beating on WA’s doors, 
which was why the State 
Government was so actively 
seeking fresh markets. 

The range of WA products on 


Mr Bryce claims that a -de- 
cision to assemble Australia's! 
_ _ _ , — . new-generatUm submarines at 

Industrial Sector Cockburn Sound, near HMAS 
_ Stirling, south of Fremantle, 


Ml 


MICHAEL THOMPSON-NOfL following-, a construction pro- 
gramme la 'which all states- 
would share, would help give 

. . , , . , Australia the opportunity to 

metal fabrica ting , food pieces- develop defence self-reliance, 
sing, chemicals, furniture, con- mias Stirling is a -modern but 
stroction, and light engineer- underutilised defence facility, 
ing; and encouragement of new this opportunity Is lost,” 

science-based industries. • he says, “we may expect Ans- 
Apart from chemicals and traUa’s submarine fleet to be 
metal fabricating, special prion- ffegmented between Its con- 
ties Inriude electronics, defame, struct! on site, its operating base 
and shipbuildi n g C small, fast, «rid area of operations, w nd its 
custom-built craft, such as ex- training frailties!" 
pensive leisure boats, patrol- ^ tTl ., 
boats, tugs,. and trawlers). rfSafiEJS ? 1 
At a seminar last month, Mr 

Bryce said that WA wax well- I* 1 *** • wasted beamse their 
placed to host a successful present east coast_hMe Is b e- 
electronics industry, given that ror^ mcrearii^JiTrievarrt 
it already employed L500 and ? ut ft ar ^. s ^ ateglcal]y 

had a turnover of A*72m, of Important to Australia, 
which 35 per jsenr or. more is' 3 “ViwfdmBar'lhvld "Leach 
exported.. • , (the recently retired Chief of. 

: A organuatntt Is the WA . Naval Staff) has lightly warned- 
Technology Development Autho- ' than threats to our off-shore re- 
rity, which is responsible for sources — fishing grounds, oO- 
a A|6Jbn Technology - Park at fields, and mineral deposits — 
Bentley, near Perth; a Tech- and' territories such as Christ- 
nology Development Fund; and uas and Cocos Islands, could be 
an i nfrastru cture development Australia's major military chal- 
plan. lenge of the future. Such re- 

The park's facilities Include . sources, and territories are 
conference rooms, exhibition strongly oriented to the west 
area and small theatre; an RAD coast. It is crucial they be 
block for small incubator com- secure from a defence view- 
pames; enterprise units for point” 

companies reaching the com- Earlier this year, Canberra 
merdal stage; and bigger units reiterated its commitment to 
for companies wishing to re- the- location of a AfilSm sub- 
locate their whole RAD and marine escape training facility 
assembly operations at the at HHAS Stirling; transfer of 
park. • the destroyer escort; HMAS 

The Technology Development Swan, to Stirling later this year, 
Fund will operate four pro- bringing Stirling's complement 
grammes: an RAD loan scheme, to two destroyer escorts, three 
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solar heat water systems, energy 
recovery equipent, water treat- 
ment plants. Shade control 
systems, timber and plaster pro- 
ducts, steel doors and frames, 
and portable timber buildings, 
some of which gained likely 
orders from Hong Kong, China, 
Macao and Taiwan. 

Mr Bryce says there are twin 
thrusts to current WA indus- 
trial policy: modernisation of 
ex i stin g industry, particularly 


duct refinement loans, and 
equity Investments. 

Of some importance in WA 
political circles, and to the 
state’s Industry, is the State 
Government’s push to secure the 
assembly phase of the Royal 
Australian Navy's Atl.Sbn sub- 
marine replacement programme 
— and indeed its argument that 
Australia's submarine force 
should be located on tile 
country's west coast by 1990. 




Profile: Ralph, Sarich 


A local hero and 


and numerous support craft; 
the completion of an RAAF air 
base at Derby, on which an esti- 
mated Ag9.5m will be spent this 
year; and development of a 
regional surveillance unit in the 
Pflbara over the next five years. 

Mr Bryce says that Austra- 
lians are painfully aware that, 
compared with some other coun- 
tries, Australia has not applied 
itself to the packaging and pre- 
sentation of its skills in a whole 
range of areas, from computer 
services and engineering , skills 
to finance and architecture. For 
Western Australia particularly, 
learning to attract and package 
these skills is now iff. -some 
importance. 


IssEzri 


development- that pleases -the 
town, if not the local surfie- 
environmentalist types. 

• Auto Investments: Interests 
.Include- the Ford dealerships 

in Bunbury and -Albany, and 

the GoUie Mail newspaper. 
Given Western' Australia’s pro- 
pensity for producing .high- 
fliers, Mr Hohen is .one 
up-ahd-comer that the mar- 
kets are watching. 


the toast of Perth 


AUSTRALIA’S CURRENT in- 
fatuation with high-tech 

stocks has produced at least 
one authentic hero: Perth 
inventor Ralph Sarich, whose 
Sarich Technologies Trust 
(STT) 2s the darting af the 
Markets and whose personal 
wealth— already conside rable 
—is likely to soar If STTs 
Perth-based Orbital En gine 
Company (OEC) is able to 
secure international market- 
ing agreements with leading 
engine manufacturers. 

In 1972, says Mr Sarich, 
OEC was a AS76.000 company. 
Today, STT is worth about 
AfMfim, to a clutch of 

developments stemming from 
OEC*8 _ development of an 
orbital engine invented by Hr 
Sarich in 1969. 

Of the Afil4.4u spent on 
development to the end of last 
year, AflLSm was provided 
by Broken Hill Proprietary 
(BHP), Australia’s largest 
company, which togeher with 
STT is a major shareholder in 
OEC. - 

OEC has mmeroos strings 
to Its bow, of which the most 
notable include a manifold 
fuel Injection system, cur- 
rently being tested in Europe, 
the UA, and Japan; an ixt- 
cyllnder fuel delivery system 
that Is described as particu- 
larly advantageous in two- 
cycle operation; and an orbital 

power booster designed to 
Im prove the power output of 


outboard motors at normal 
operating speeds. 

.Of the majors, special 
in terest in Hr Sarich and his 
inventions has been shown by 
General Motors and Outboard 
Marine Corporation, . though 
the agreements are quite 
bread at present 

However, there are firm 
hopes that one « more of 
these products wffl be adopted 
commercially. On some 
xtJnnifM [ OEC mig h t be cap- 
able of generating an annual 
royalty income of AjGOn or 
more from products stemming 
from its orbital engine pro- 
gramme to date. 

Mr Sarich Is a xmggety 
individual whose energies 
have already made him rich. 
Apart Inn winning vital sup- 
port from BHP, he has learnt 
how to penetrate the top 
echelons of the world's biggest 
car companies,, which have 
helped him Te-define and re- 
target OECa research. 

Potter Partners, the 
Australian : sharebroker, 

observes that OECs products 
have “reached an advanced 
stage of technical excellence 
to an environment of critical 
technical and . commercial 
appraisal,” and -one largely 
devoid! of short-term funding 
constraints. 

No wander Ralph- Sarich Is 
the toast of Perth. 


Western Australiaii 
Development Corporation 


\Afctem Australia is 
Australia’s Growth State, with vast 
potential for. investment in a wide 
range of commercial, Industrial and 
resource enterprises. 


The W A. Development 
Corporation is a Statutory Corpora- 
tion with a private sector philosophy 
dedicated to promoting economic 
activity in Western Australia. 


If you are interested in 
the opportunities, we can offer then 
you are invited to contact us now'. 


WESTERN AUSTRALIAN 
. 28th Hoar, Ctty Mutual * 


M.T-N. 


8th Floor, C»y Mutual Tow 
Perth. Wotarn 
Portal AddnMK 
V/artam Austral 

Trim WADC AA 95220 fax (G3:G2) 
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Defeat of Land Bill is setback for Mr Burke 


» 

S : 


Aboriginal policy 

AboD^tHOHPSON^OB. 


A MAJOR BLOW to the Burke 
Government of - Western 
Asscrtfia w&s the death, last 
uwhih, of. its AbOrigtoaT Land 
- BJ^which-was defeated la the 

' oppositioiwkaninated State 
legislative Council. 

'.Af race, there was a flurry 
of rhetoric and name-calUn* — 
phia-tjw ineradicable feeling. 
in. some', quarters, that an 
opp ortu n i ty to Improve the lot 
of Australian society’s most 
disadvantaged group, the Abo- 
rigines, had once again been 
squandered. . 

. Tba premier. Mr Burke, said 
thxttoe defeat of the Bill was 

Scandalous and shmeflii” 

that a piece of cautious and 
moderate legislation tailored to 
WA~nee& and enjoying broad 
support- had been Jettisoned 
-ttrewbffltiMs; . creating a 
vacuum into which potentially 
umnltaMe federal legislation, 
authored By the Hawke Govern* 
meat in. Canberra, might- now 
flaw. 

'■ In staxlmstL contrast, Mr Bill 
HaasaB, the Opposition, leader 
ia WA,-daimed that once again 
WA had been protected from 
".oMg legislation ” that 
somdit the division of the state 
into. “black and white land." 
adding; “She real future to 


be considered is the develop- 
ment of Aboriginal people as 
individuals In our society. 
Dignity and individuality — 
not to r etur n to tribalism, as 
proposed by land rights — 
should be the hallmark of the 
future." 

Mr Bob ROey speaking for 
the Aborigines said that the 
Hawke Government in Canberra 
was now faced with the prospect 
*■ that the coalition (Liberal 
National) parties regard 
(opposition to) Aboriginal land 
rights as an election winner," 
and that the pressure on the 
Federal Government to "prove 
its courage, integrity, and com- 
mitment will grow correspond- 
ingly." 

However, Hr HasseH— for 
oner-doubts whether Prims 
Minis t er Bob Hawke will move 
with alacrity on the Zand rights 
Cunt; “He knows that St he 
tries to impose national uniform 
land rights legislation on this 
nation he will simply hasten 
the certainty and immediacy of 
his political demise,” says Mr 
Hassen. 

On February 4 this year. Hr 
Burke- unveiled the major pro- 
visions of his land rights legis- 
lation. explaining that it would 
confer ' signffleapt benefits on 
Aboriginal communities. 

There Included recognition 
of long-term Aboriginal reliance 
on or use of land, and replace, 
ment of the “ current pater- 
nalistic system of ministerial 
control over reserves on which 
resident Aboriginals have only 


Aborigines in WA, as elsewhere in Australia, are 
bitter about past treatment and dispossession. 
They say the white version of history is a lie. Yet 
recent attempts by the Burke Government to intro- 
duce a moderate Aboriginal Land Bill in State 
Parliament foundered, the Opposition leader 
claiming that once again, WA had been protected 
from 1 extremist legislaton.* 


advisory Status and no security 
of tenure with a system where 
secure title and real control 
pass to local Aboriginal groups." 

At Die same time, the legisla- 
tion would not disadvantage 
anyone who had existing or pro- 
posed rights over claimable 
land, or in land surrounding 
claimable land. 

There would be no Aboriginal 
veto of mining and exploration. 
Access to land for mineral 
exploration and production 
would be maintained, while pro- 
tecting sacred sites and living 
areas. 

The principle of Crown owner- 
ship of minerals would be 
maintained. Compensation 
would be payable for damage to 
residential areas, but would not 
be linked to the value of the 
minerals or petroleum, or to 
spiritual or religious factors. 

The land claimable by 
Aborigines would be vacant 
Crown land, original mission 
lawi^ ms limited areas within 
astoral leases. All would be 
under freehold title, but 


pasta 

held 


would not be sold or mortgaged 
without ministerial consent. 

In presenting his Bill to the 
WA Parliament, Ur Burke said 
it sought to “ recognise 
Aboriginal traditional connec- 
tions to land and to present 
the most disadvantaged group in 
our community with a tangible 
and secure base for their future 
development without harming 
anyone else." 

He added: “The Government's 
view is that the proposal will 
be a positive step towards 
removing currently existing 
oppressive elements of 
paternalism which are akin to a 
system of apartheid." 

Mr Hassell and his Liberals 
fought the Burke land rights 
legislation every inch of the 
way. On February 9 Mr Hassell 
claimed that “Burke and his 
socialist colleagues have set out 
to divide Western Australia on 
racial grounds. They want to 
give away 40 per cent of your 
state to a group of people just 
because they are black . . . We 
will fight Burke and his 
socialist allies to preserve every 


one of the Im sq km of WA 
he plans to give away.” 

On March 26 in a speech 
opposing the Land Bill in State 
Parliament Mr Hassell ex- 
pounded his views at length, 
saying: " This Bill proposes 
land rights; sea rights; excision 
rights in relation to pastoral 
leases; national paries rights; 
reserves rights; pastoral lease 
rights, apart from excision 
rights; exemption from execu- 
tion for debts or rates rights; 
exemption from payment of 
land tax rights; and mission 
land rights. 

10 strands 

“No fewer than 10 separate 
but important strands are con- 
tained in this Bill Every one 
of those Involves a very sub- 
stantia 1 commitment of the re- 
sources anH entitlements of the 
commonality of the people of 
Western Australia to a minority 
of our population. 

“Every one of those special 
sets of rights will, of itself, 
create division and difference. 
The combined operation of 
those 10 special rights will do 
no less than put back the 
advancement of Aboriginal 
people by literally generations." 

In summary, Mr Hassell de- 
scribed the proposed legislation 
as “a major wrong-doing to 
Western Australia and, more 
particularly, to its future." 

Yet what of the past? As a 
prelude to its Land Bill, the 
Burke Government commis- 
sioned an inquiry into Aborig- 


inal land rights by Mr Paul 
Seaman, QC, who produced his 
report last September 17. 

Early in his report, Mr Sea- 
man refers to the Aborigines* 
“very deep sense of injustice 
about their past treatment and 
dispossession in this state,” add- 
ing: “It is plain to me that 
Aboriginal people do not intend 
to be turned into models of 
suburban white people. Inti 

that they are desperate that the 
broader community should 
understand their position. They 
think our version of history is 
a lie, and that when the true 
history is known our attitudes, 
of which they are painfully 
aware, will change.” 

Chapter 12 of the Seaman 

report, therefore, is devoted to 
a brief history of the treatment 
Of Aborigines in WA, written 
by the deputy commissioner, 
Mr Graham McDonald. 

Relations between the first 
white settlers and the Abori- 
gines were established, says Sir 
McDonald, on tbe pretence that 
WA was unoccupied, leading to 
the legal fiction that WA was 
being settled rather than con- 
quered. 

It was assumed that there was 
no system of Aboriginal land- 
holding, whereas tbe reverse 
was the case, the right of 
property being well recognised 
and resources being jealously 
guarded, husbanded, and har- 
vested. 

The settlers dispossessed tbe 
Aborigines, says Mr McDonald, 
by direct physical violence, and 
then by restrictive legislative 



The Aborigines 
models of 


do not intend to be turned into 
suburban white people ” 


and admins trative means. 

As tbe number of settlers 
increased, conflict between set- 
tler ana Aborigine became 
more widespread. In 1832, Copt 
Fremantle wrote that tbe cam- 
paign against the Aborigines 
“ has almost amounted to a war 
of extermination . . . This is 
really the most awful warfare, 
but I am sony to think at 
present necessary." 

As the pearl shell fishing 
industry spread northwards 
from the Pilbara in the early 
1860 s, the pearlers forced 
Aboriginal men, women and 
children to become divers. Con- 


ditions on the boats were appal- 
ling; on shore, tbe women were 
used as prostitutes. 

And so it continued, into the 
20th century. Mr McDonald says 
that many acts of violence 
occurred in the lifetime of a 
number of witnesses to the 
Seaman Inquiry. 

“ A man speaking at tbe 
Drysdale River hearing said; 
4 We been hunt out. Our people 
got shot; even the mustering 
men. If we ran away Use station 
people went after us and put a 
bullet in us like dogs . . . We 
lost our country through bul- 
lets. rifles and chains *.** 
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This year the gross value of ihe State’s agricul- 
tural production will be more than A$L5hn, 
about a fifth higher than die figure for last 


season. 


Big drive for 
greater efficiency 


Agriculture 

MICHAEL THOMFSOH-NOEL 


DESPITE the glamour of the 
State's . resource industries, 
farming remains a strong cen- 
tral pillar of the State's wealth. 
Zh the ■ past IS. years' the 
rapidly - growing resource in- 
dtUKtie*. have reduced Western 
Australia’s dependence on agri- 
culture— and was just as 
waU during the dro ug ht years 
—but the reverse Is also true. 

The cyclical nature of the 
demand for metals means that 
farming will be called upon in 
many years to support the 
State when the mineral indus- 
tries are struggling. 

In broad terms ihe State’s 
economy can be said to be 
divided Into throe parts, over 
a number at yean roughly 
equal. 

These are mining and' fann- 
ing. and the service industry 
which support these two. 

Obviously a prosperous 
fanning sector provides bene- 
fits which flow rapidly through 
to the zest of the community. 

This year the gross ralue of 
the ‘ State’s agricultural- pro- 
duction will be more than 
AS2-5fan, about a fifth higher 
than the figure for last season. 

-The latest figure is a record, 
and is particularly impressive 
in view of the poor prices re- 
ceived for some commodities, 
(but of course also reflecting 
the weaker Australian dollar). 

Western Australia has a 
farming profild quite different 
from the other major agricul- 
tural States. It has only 8 per 
cent- of the nation's farmers, 
bat produces ib per cent of 
Its rural products, indicating 
big properties, capital in ten- 
sive agriculture and a rela- 
tively small number of hired 
. employees: 

'Another interesting statistic 
is that the level of debt for 
Western Australian farms is 
double that of the Australian 
average, not necessarily a 
cause for alarm. 

The .reason for the high 
figure is the big size of West 
Australian the fact 

that many of them are rela- 
tively recently developed and 
therefore still havee debt. 
The corollary to this is that. 
In good seasons, the average 
f arme r b*6 very high returns 
because of the big acreages. - 

Agricultural economists say 
that we. will not see another 
development boom like the one 
which occtzred in Western 
Australia In the 10 to 15 years 
after World War Two, when 
new land -was- opened up often 
at a rate d a- million- acres a 
year, -, 

It is now th ought that tittle of 
the remaining marginal land Is 
worth -developing, particularly 
in view of the high cost struc- 
ture at Australian agriculture. 
The mMn thrust of i&tm&x 

will be notto seek new land, but 
to either consolidate existing 
properties or to make their cur- 
rent operation more efficient 

The agriculture experts say 
that there is still scope for “fine 
toning" farming, by devoting 
great care' to many small details 
— most of t&abig Improvements 
have Already bean, carried out. 

But this care, with detail 
could .considerably improve 
yields of some eftips and there 
are figures tosupport this daim. 
Western Australia has always 
■been, a. centre for ' agricultural 
research end there are some 


visible examples of this. For 
example, the Esperance region, 
now a sprawling agricultural 
area on tbe south coast, was for 
half a century regarded as 
havin g soils too poor for 

The advent of sew technology, 
particularly in the addition of 
nitrogen and a number of trace 
elements, turned this into a 
groan and prosperous land. 

The use of Inphis in order to 
add nitrogen to- local soils, was 
pioneered in Western Australia 
and today lupins aa a cwi wh a 
very Important part of local 
agriculture. 

. Another more recent develop- 
ment is the export of live tiieep, 
and Western Australia has pro- 
vided about half the total 
exported from Australia in 
recent years. They are moved, 
in shins that carry np to lOOjOQD 
.animals at a time, to file oil- 
rich States of the Persian Golf. 

The trend towards re-stocking 
farms with sheep has meant that 
there have been fewer available 
for the Middle East trade and 
the buyers have turned more to 
other parte of Australia. 

In 1982-83 the State exported 
&2m Hve sheep, but the figure 
would have fallen by up to a 
million last year. These figures 
compare with total Australian 
exports of about -7m live Sheep. 

Discontent 

A vast rally of termers In 
Perth recently showed toe dis- 
content which has been evident 
across Australia with Govern- 
ment policies related to costs. 

The weak local dollar will 
help them in toe short term, 
but they fear that this will later 
lead to greater Inflation in 
Australia, increasing their pro- 
duction costs at an even faster 

rate. 

The State Labor Government; 
while having no . natural 
w flfatt y with the conservative 
farming community, has at least 
shown a willingness to listen to 
the farmers’ problems. 

The apparent solutions are 
national, rather than local in 
application. In a State which 
shows so much geographic 
diversity a primary producer 
can be a man with a minion 
acres of pastoral country— not a 
ranch, but a “ station "—in the 
wild Kimberleys, or an 
orchardist with a few hundred 
trees in toe beautiful, undulat- 
ing south-west. 

More typically, he wtil be a 
wheat termer with, say, 8,000 
acres, and several thousand 
sheep, and it is this ppe of 
agriculture which is so 
efficiently carried out In 
Western Australia. 

With the departure of long- 

reigning conservative govern- 
ments, farmers may have lost 
some of their political power. 
However, the State Labor 
Government; with tbe exc eptio n 
of one issue related to mbting, 
has Shown no Interest in re- 
moving any of the staple 
privileges that country people 
enjoy in Western Australia 
(such as power tariffs, heavily 
subsidised, which are the same 
as in the city). 

'While Labor will never gam 
many votes from fanners, they 
are Still powerful enough to be 
formidable enemies, a prospect 
to be avoided. 

Tbe State’s demographic 
paradox is part of this political 
dilemma— farmer owners make 
up less than 1 per cent of 
Western Australia’s population, 

and nearly two-thirds of ft 
lives In the city of Perth. Yet 
the gerrymandered country 
electorates continue to hold 
great power. 


AIRSHIPS 

The Bond Group hason81% interest in the 
British-based Airship Industries Ud. Hs 
Skyship 500 has proven potential for 
passenger flight maritime surv eiBo nc e , 
geophysical surveys, advertising and tourism. 



Each year, Australia's Bond 
Corporation forges new links with overseas 
partners and associates, as well as 
vigorously expanding its diverse domestic 
interest. 

From airship development in U.K. 
to brewing in Western Australia, Bond's 
dynamic activities combine to give the 
Group. its investors and associates a 
profitable, broadly based stake in the future 
of Australia. 

Bond Corporation activities 
include television and radio; oil 
development and exploration; gold and 
coal mining; hotels; property development; 
retailing; brewing; and airships. 


BOND: AUSTRALIANS 

WORKING WITH 

THE WORLD. 


BREWING 

The S won! 

A wholly owned Bond Corporation 
subsidiary, if is am of the world's most 
modern wilha production capacity of3 
million hectolitres a yeac 


TELEVISION 

Bond owns hvot _ 

television stations in' Western Austro fia and 
Queensland, a ndo radio station in the 
Northern Territory. The Group also has 
major interests in two other Australian 
radio stations. 


OIL DIVISION 

The Group has interests in a number of 
promising oil and gas prospects, and is 
operating Permit area WA-192-P off the 
north-west coast of Western AustroBa, 
where commercial discoveries hove 
been mode. 
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Bond Corporation has grown in 
two decades from a small concern with 
$A1 P00 capital to one of Australia's major 
diversified public company groups with net 
assets of around $A2oO million. 

This dynamic growth has been 
based on a philosophy that enterorise, 
excellence and progress depend on 
people, and that lasting relationships come 
from mutual respect and mutual benefit. 

The Group provides incentive, 
encouragement and the fullest scope for its 
staff, giving equal opportunity to both men 
and women to achieve their maximum 
development potential as individuals. 

The Bond Group is a leader in the 
rapid expansion of Australia's horizons, 
and especially in forming closer 
associations with the people of other 
nations. 


BOND 


COAL 

Bondk two bperalingcdlierief ore Rhondda 
m Queensland, andGreat Greta, New 
South Wales. The Group hdffi and is 
assessing other major deposits in several 
ports of AustroBa. 


DMM8214 


PROPERTY 

Among the Group's extensive portfolio of 
residential and eommerool property 
developments is the Observation City 
project being developed by the Group's 
associated company Abstmark 
International. The development is currently 
under contraction mo site 100 metres from 
the Indian Ocean and just 12km from Perth, 
Western Australia ' 


RETAILING 

As port of its strategic diversification 
programme, the Bond Group has made a 
major investment in carefully researched 
areas of retailing. The Group now operates 
more than 80 retail stores in tour Australian 
States, making if one of Australia^ major 
retailers. 


For more information on the Bond Group, simply fill in^ ^ 
this coupon and mail to: 

Gty of London Public Relations Ltd 
Onent House 42/45 New Brood Street 
LONDON SC2M IQY Tel: 01 6285518/9 


Name:. 


Company;. 


Address: 



THE "WESTERN AUSTRALIAN EXIM CORPORATION LIMITED 


Ideas, people, contacts 
and finance to boost 
trade with W A. 


EXIMO 


TCA. TRADE - 
PROMOTION 


EXIM is a new Government 
initiative to expand Western 
Australia's overseas trade. 


MARKETING SKILLS 


If WA firms are to succeed 
government assistance is vital. 
This assistance is now available 


INVESTORS 
ADVISORY service 


through the Western Australian 
EXIM Corporation Ltd formed 
to give support to proposals by 
WA entrepreneurs, to aid the 
development of markets and 
strategies, and to extend a 
financial role where" appropriate. 
The interaction provided by 
EXIM will be on a strictly 
commercial basis with profit a 
foremost objective. 


COMMERCIAL 

INTELLIGENCE 


OVERSEAS JOINT 

VENTURES 


DISTRIBUTION 

networks 


EXIM can 'access the specialist marketing and other technical skills from the substantial 

: rMt. mctnimmtiliHK VU. «M>lr to art as a ratahsf 'for the t 


ventures. 


EXIM provides an investment advisory service to potential overseas investors including 
those sticking to enter Australia under the Business Migration Programme. 


The Vftstern Australian Exim Corporation Ltd is a wholly owned subsidiary of Western Australian 
Government Holdings Limited. (formerly Northern Mining Ltd). 


EXIM^ 


THE WESTERN AUSTRALIAN 
EXIM CORPORATION LIMITED 


2lst FLOOR. CITY MUTUAL TOWER. 197 ST GEORGE’S TERRACE, 
PERTH, WESTERN AUSTRALIA 6000 

-TELEPHONE (09) 481 0366.TELEXWAEXIMAA 96559, EAX (09) 481 0367 



Bunnings, Jarrah and Karri. Awoiid-wkk 
reputation uniquely Western Australian 


The famous Western Australian 
hardwoods, Jarrah and Karri, 
stand tall in the southern forests 
of the State and Bunnings has had 


nearly 100 years of experience in 
working with them. 


Bunnings is the largest timber 
company in Western Australia and 


utilises the latest in timber 
technology. The company is 
recognised as one of Australia's 
leading millers of hardwoods. 

Bunnings is well-equipped to 
manage and change with the 
demands of the timber industry 
throughout the world. 


Timber and Technology 


rjBunningsj 


rv^.r- , -I : '1,1,1 


For further information please contact; 

Dtetributonc Jakam Umbers Limited 
Vistec House, 185 London Rd, 
Croydon CR0 2RJ, England. 

Tab 01-681 1271 , ■_ , . _ 

Telex: 946195 JAKE 


ujjj^BunnJng£) 
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GREAT VICTORIA GOLD 
LIMITED 


Within a short space of time toe have become one of Australia’s leading 
gold producers. We send best yrishes to our UJC. investors. 

Roderick J.H. Smith 
Chairman 


1984-1985 HIGHLIGHTS : 


Great Victoria Mine near Marvel Loch in Western Australia, officially 
opened on 25th September 1984 by State’s Minister for Minerals and 
Energy — Mr David Parker. 


. Great Victoria now treating in excess of 1,000 tonnes of ore a day. 
<£ / Funds have been raised for a planned expansion to enable treatment 
of 2,000 tonnes of ore a day. 

^ Profitability has been based on a minimum gold price of $A200.00 
per ounce. Current gold prices substantially exceed tbis. 

+ Plant incorporates state-of-the-art design and other features 
contributing to high capacity and low operating costs. 

-£- Company’s reserves have been substantially increased. We now hold 
in excess of 79,282 acres (32,084 hectares) in the surrounding Yilgarn 
.... mineral field. 

^ Great Victoria has entered into joint ventures in the Yilgarn with 
The Shell Company of Australia Limited and Anaconda Australia Inc. 
^ By the end of 1985, Great Victoria Gold Limited is projected to have 
. .. produced. 25,000 ounces pf gpld. 10,000 ounces of this will be forward 
sold to cover production costs. The remainder will be sold on the 
open market 


GREAT VICTORIA GOLD LIMITED 

Australia's emerging Gold Producer - Profitable and Expanding 
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Perth’s 1986-87 defence of the AinericaVCnp promises to be the State’s biggest sporting and corponu 
M3tions wm be spent, on and off the water. Michael Thompson-Nod reports from Perth B 
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LEFT: tletartoiB Ai*n Bond with the America's Gap la 1983. BIGHT: The successful wing-keeled Australia H 


The Cup challenge runneth over 


IT WAS CLEAR from the 
beginning that the 1987 
America’s Cap match off 
Fremantle, near Perth, -was 
going to be a big affair, with 
an unprecedented 24 chal- 
lengers from nine countries 
paying an initial A$12,000 
deposit each by April last year. 

There were ten from the U.SL, 
headed by the New York Yacht 
Club, which lost the Cnp to 
Perth: two from Canada; three 
from France; four from Italy, 
including the Yacht Club Costa 
Smeralda of Sardinia’, backed 
by the Aga Khan and desig- 
nated by the Royal Perth 
Yacht Club as the challenger of 
record, which means it will run 
the challenger eliminations; 
and one each from Germany 
(Potsdamer Yacht Club), New 
Zealand'. (Royal New. Zealand 
Yacht Squadron), Sweden 
fUarstrand - Yacht Club), 
Switzerland (Soddtd Nautique 
de Genftve). and UK (Royal 
Thames Yacht Club). 

When you talk America’s 
Cup, you’re ta lkin g telephone- 
numbers, which is why the 
original estimate — that the 
foreign challengers would 
between them stump up around 
AS200m (£108m) — gained cur- 
rency. 

Nor was it far-fetched. The 
Aga Khan’s syndicate, backed 
by Flat and the Italian Govern- 
ment among others, is said to 
have already raised about 
USS12nL while the British seem 
confident of producing almost 
£8m. much of it from front-rank 
sponsors. 

Similarly, the New York YC 
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than A$15Qm and addmgr L200 
rooms to the 4.200 already 
available in the city and- inner . 
suburbs. Tourist-related- de- 
velopment ’ worth . more : than 
A$l^bn is planned in WA, with 
proposed developments over the 
next few years expected to i«o> 
vide an additional 4;000- jobs.: 7 - 
Major construction projects 
underway or planned include a 
A9300m hotel-casino, Bond 
Corporation’s A$120m, 50-storey 
Palace Tower In Perth, and Its 
A$100m Observation City pro- 
ject at Scarborough, neat 
. Perth, an jntenutiottal terminal 
at Perth airport; A resort and 
residential complex north of 
Mandurah, and so on. 

A. deadline 

. Many of these projects were 
akEady. «Hi.-the drawing board 
when the Bond syndicate won 
the Cup in 1983. •‘Winning the 
Cup, and getting -ready to 
' defend it, has created a deadline . 
ter a whole range of projects," 
says one organiser ./‘One of fifb 
Cup’s main roles is that of cat* 
lyst” • -• - • 

- WA State Government ^ fund- 

Cons traction under way ter the 8A106m Observation City hotel and leisure development at ’ 

Scarborough Beach, just north of Perth. Offering views of the 1987 America’s Cop It is Tourism Commission was 

scheduled for completion in Sentember 1986. created, with a fuH-time repre- 

so»e«ui TO lor m ocpiemoer sentaOve tot North America: A 

second airfine (Sky weat) was 

On mort coimta, tie Cnp pm^of - AustrdU totsBine W.SJTSSS 


magazine last month, Stannard On most counts, the Cup - parts - 1 
reported that syndicates in should prove a matfor boost to 600,000. 

WA tourism, with the WA Mreci 


the wavside beamed lack d Touris t Co mm is sio n es tima t in g 1988-OT iseetmiated at mora AgSOOm over the next three 

zl-j, 751 06081136 that WA could receive almost than A£600m with the. indirect years to help maximise benefits 

‘ lm visitors in Cup year — the value boosted to around arising from the America’s Cup, 

However, a* least three Aussie number of international visitors A$L5bn. . and help, minimise any detzi- 


ry;. And the Federal Government In 

Direct visitor spending . in Canberra is ■ providing up. to 


has said that it- Is prepared to 
spend "whatever it takes" on 


its campaien. which is reckoned 
to mean US$10m-plus. 


, H.5hn. and help, minimise any detri- 

synaicates are certain goers, more to an doubling from Seven major new hotels have mental impact on Fr emantle . *' 
Bond will produce Australia m, 175,000 in 1983-84 to 375,000 in recently opened in Perth, or One way' or another, it should 
designed by Lexcen. Cup veteran 1986-87, and visitors from other are being built, costing more be quite a party. 

Sir James Hardy has produced ■ ; ; - ■■ ■ ' 


Headaches 


In contrast, the Eagle syndi- 
te from the Newport Harbour 


cate from the Newport Harbour 
Yc. south of Los Angeles, led 
by California saUmaker Rod 
Davis, has a budget of only 
US8 6m. “I can’t figure out,” 
says Mr Davis, “bow come the 
others want to spend so much 
money. We only plan to build 
one boat The more boats you 
build, the more headaches 
increase.” 

At present;- Cup organisers in 
Perth say they gxpect an upper 
limit of 16 foreign challengers, 
complete with back-up and 
retinues, and a lower one of 12. 

As for the would-be defen- 
ders. they say between four 
and six Australian syndicates 
may make it to the elimination 
series In late 1986 that win 
produce the official challenger 
and defender. However, three 
to four ' Aussie boats seems 
more likely. 

In most minds, Australia's 
wresting of toe America’s Cup 
m 1983 is indelibly linked with 
the names of three men: Perth 
entrepreneur Alan Bond, who 
masterminded the challenge; 
helmsman John Bertrand; and 
Australia n designer Ben Lex- 
cen, whose wing-keeled wonder 
was devastated by equipment 
failures in the first two races of 
the sail-off against American 
defender Liberty, won the third, 
lost the fourth, won the next 
two races to level the score at 
3-3. and then sailed into legend 
by charging past Liberty to win 
the seventh race— a nd the Cup. 

Although Bandy won the Cup, 
It is by no means certain which 
Australian boat will defend It 
in 1987. 

At one stage, It was blandly 
assumed that there would be 
some sort of national effort to 
defend the Cup; that sectional 
ind state interests would be put 
aside and that the flag of 
Australian nationalism would 
Sutter proudly over a single 
mlleotive effort 

In retrospect, says Bruce 
Stannard, the most dis- 
tinguished of Australia’s Cup 
chroniclers, those hopes now 
%em naive. In The Bulletin 


South Australia, another Lexcen 
design. And a third syndicate. 
Task Force 87, financed by 
Perth retail supremo Kevin 
.Party, has built Kookaburra, 
'Which may be followed by 
Kookaburra- H, and maybe m, 
all for about AglOm, just as 
Bondy will build two or posfeibly 
three boats for his challenge, 
posting maybe A|12m. 

Although k Is generally 
assumed . that Bond’s Australia 
m will have little difficulty 
dealing with Port Adelaide’s 
South Australia, k now appears 
that Kookaburra I — bulbous, 
winged keel and all— is perhaps 
impressively faster than 
Australia H, which was 
recently, back on-toe water as 
a workhorse ter South Australia. , 


SONS OF GWALIA N.L. 


HAWK INVESTMENTS LIMITED 
A.R.I. LIMITED 


. Head Office: - • ■ 

28 Ord Street,. WEST PERTH. WESTERN AUSTRALIA 6005. - - 
Telephone: (09) 321 6523. Telex: AA 95797. 

Raymond J. Lynch (Chairman) ' Pater K. Lalor (Managing Director) 


SONS OF GWALJA N.L. 


Humiliate 


“Although the Cup races are 
still two years off.” reports Mr 
Stannard, “the men behind Aus- 
tralia, H and Kookaburra are 
doing their level best to 
humiliate, . disparage and 
generally, discredit .each other. 
At toe centre of all -this malevo- 
lence Is the same ingredient 
that started it all in 1851: 
money, lots and lots of money." 

One way or another. Mr Bond 
seems bound to reap a dollar or 
two from toe Cnp defence. Bond 
Corporation interests include 
resources. . brewing, media. 


The Company’s open cut gold mine ac Gw»[i* came into full production in juty- 1984/ 
Proven and probable mervw to 10Q metres only am 223S&00 tonnes at: 374 grams 
per tonne gold. - ■* ' 

Production for the quarter ended 31 March 1985 .was tlJ960fine ounces bringing total 
production since commencement of operations to 29JD37 ounces. Based on dirrent 
throughput, production for the first 12 months’ operations. Is ^estimated at 40,000 ounces. 

Sons of Gwalia N.L. is a low-cost producer which has. become one of Australia's major 
gold producers In Its first full year of operations.. 


Hawk. Investments Limited 


property, retailing and invest- 
ment Austmark International, 
a major property arm of Bond 
Corporation, has a clutch of de- , 
velopments underway, while Mr 
Bond will undoubtedly use the I 
Cup . extravaganza . as a ready- ; 
made platform on which to ' 
punch deals — as will other ! 
sponsors, backers. and 
interested parties, some of 
whom are readying lavish cor- 
porate junketing. 

The- fasblon hi Perth at 
present, at least in some circles, 
is to claim that benefits and 
spin-offs from the America's 
Chip will be “localised.” what- : 
ever that means, though in j 
slighting the. Cup some of the I 
people I . spoke to displayed j 
ignorance of Cup ramifications, j 
and indifference to the intense . 
excitement it seems bound to I 
generate. 


Hawk Investments Limited is the. largest, 
shareholder in Sons of Gwalia NJL 
owning approximately 42% of that 
Company. - It also holds 23% of AR.L 
Limited. In conjunction with A.FU., the '- 
Company continues to develop its Bald - 
Hill tantalite project where probable, 
reserves of 435.000 tonnes averaging 
0.068% .of TAgO s exist. A feasibility 
study- relating to the economic 
development of this resource- has recently 
been completed. The Company bas 
acquired. a substantial number of' 
'exploration targets including the highly 
prospective Broad Arrow gold project 
adjacent to. the Paddington gold discovery. 
In addition. Hawk Investments is the 
Manager, of the Bullfinch Gold Joint . 
Venture with A.RJ. Limited. 


A.R.I. Limited 

A.RJ. -Limited holds a.075% royalty 1 
converting to a 4% Net Profit Interest • 
after payout over Authorities to Prospect 
298P and 299? (A A *> In the ; ’ 
Eromanga/Avadale Basins. The estimated ' 
reserves of the Tfmaburra field within 
ATP 299 Is estimated to exceed 5 million 
barrets. A recent legal decision has • ' 
confirmed the validity of AILL’s royalty ' 
Interests. Its 7% shareholding th Orta 
Petroleum N.L and its 9% holding In 
McMintng NX. constitute excellent . • 
Indirect Investments In oil. gas and- gold - 
projects. A ILL Limited owns a 100% 
Interest In the Bullfinch Gold Mullock ' 
Dump project which is currently the 
subject of a feasibility study. A resource ! 
of approximately 2£ million tonnes of 
material containing IjOS grains per conn* 
gold has been indicated by exploration 
and development to date. - A.R.I. also 
owns 40% of the Bald Hill tantalite : • 
project in conjunction with Hawk 
Investments Limited. 
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